“INCENTIVOS CONTRIBUTIVOS E INVERSIÓN PRIVADA EN PUERTO RICO by García, Ramón J. Cao
!"
!"#$%"&
!
! "#$%! &'$()*+,! -'%$%./%! %01/%.)1&'!
),2,! +&#! '%/*))1,.%#! $'13*$&'1&#! 4*%! #%!,5
$,'6&.!&!+,#!1.0%'#1,.1#$&#!7!%2-'%#&'1,#!%.!
%+! -&(#! /%! 8*%'$,! 91),! %.! 0%:! /%! 6%.%'&'!
FIRI½GMSWUYIGSRXVMFY]ERGSRIPGVIGMQMIR5
$,!7!/%#&'',++,!/%+!-&(#;!&-,7,!&!+,#!#%)$,'%#!
%),.<21),#!0*+.%'&3+%#!%! 1.)1-1%.$%#!7!&! +&!
6%.%'&)1<.! /%! .*%0&#! ,-,'$*.1/&/%#! %25
-'%#&'1&+%#!7!#,)1&+%#!=&!/%#%.)&/%.&/,!*.&!
-',3+%2>$1)&! 4*%! #%! =&! %?$%./1/,! &+! >'%&!
½WGEP HIP TEuW XIRMIRHS GSQS VIWYPXEHSYR
TERSVEQEHIWEPIRXEHSVVI¾INEHSIRYREGVM5
#1#!4*%!-*/,!#%'!%01$&/&@
'(#)*+,)
! A=1#! -&-%'! %?-%)$#! $,! #=,B! =,B!
$=%! 12-,#1$10%! $&?%#! '%/*)$1,.! $=&$! =&0%!
3%%.!610%.!$,!8*%'$,!91),C#!3*#1.%##2&.!&./!
1.0%#$,'#!=&#!.,$!),.$'13*$%/!B1$=!$=%!%),5
.,21)!6',B$=;!&+#,!%?-%)$#! $,!%?-+&1.!=,B!
$=1#!-,+1)7!=&#!.,$!#*--,'$%/!$=%!%),.,21)!
0*+.%'&3+%! #%)$,'#! &./! =&#! .,$! 6%.%'&$%/!
“INCENTIVOS CONTRIBUTIVOS E INVERSIÓN
PRIVADA EN PUERTO RICO
!"#$%&'(&)"*&+",-."!
.%B!B,'DC#!3*#1.%##!,--,'$*.1$1%#!E,'!-%,-+%!
B=,!'%&++7!.%%/!1$!&./!E,'!$=%!-',6'%##!,E!$=%!
#,)1%$7@!!F.!$=%!+&#$!7%&'#!-%,-+%!+1D%!!E,'%16.!
MRZIWXSVWLEZIFIIRXEOIRXLMWWSGMEPFIRI½X
E,'!)'%&$1.6!%.$%'-'1#%#!&./!E,'!%&'.1.6!2,5
.%7;!1.!$=%!3%61..1.6!,E!$=%!-,+1)7C#!-',2,$1,.!
B&#!&!'%&++7!6,,/!#$'&$%67!E,'!$=%!),*.$'7!3*$!
+&$%'!$=%!2,.%7!B=,!&++!$=%!),2-&.1%#!),.5
#$&.$+7!B&#!3%1.6!-',/*)%/!#$&'$%/!$,!/1#&-5
-%&'!&./!$=%!),*.$'7!#*EE%'%/!&.! 12-,'$&.$!
½WGEPGVMWMW%JEGXXLEXGSYPHFIEZSMHIHERH
.,B!1#!&!)'1$1)&+!-',3+%2!E,'!$=%!6,0%'.2%.$!
&./!E,'!$=%!),*.$'7C#!3*/6%$@
-+.+(*+#/,.+0"
! 8*%'$,! 91),;! 12-*%#$,#;! 1.0%'#1<.;!
GVMWMW½WGEP
1"234*5#
 4YIVXS6MGSXE\IWMRZIWXQIRX½WGEP
)'1#1#@
6789!GHIJ!KLJ!MINJ!MLO
!P8=@Q@!%.!"),.,2(&;!R1'61.1&!A%)=S!K&$%/'>$1),!'%$1'&/,!/%!+&!T.10%'#1/&/!/%!8*%'$,!91),!7!&*$,'!,!),&*$,'!/%!HL!+13',#!7!2>#!/%!NO!&'$()*+,#!
-*3+1)&/,#!%.!'%01#$&#!1.$%'.&)1,.&+%#!&)&/U21)&#!7!-',E%#1,.&+%#
)WXIHSGYQIRXSIWIPVIWYPXEHSHIYREMRZIWXMKEGMzRWSFVIPSWTEVjQIXVSWHIPEGSR½ER^EMRZIVWMSRMWXE6IGMFMHSIPHINYRMSHI]
+:*4(+54/"./;;/5"/<$.=4/5"/;>?>@
!!
"#$%&'())*+#
! "#! $%&'! (%! #')! *+%,%+%-./')! $+/012
$'+/')! '! #')! %&*+%)')! %)! 1-3! 41%! +%41/%+%!
'$%-./5-!%)*%./'#6!73-.%(%+!.1'#41/%+! $+'$'2
&/%-$3! /&*3)/$/83! *+%,%+%-./'#! '! 1-! )%.$3+!
%.3-5&/.3!+%(1.%!#'!.'*'./('(!+%.'1('(3+'!
(%!#3)!/&*1%)$3)9!#3!.1'#!%)!1-!*+30#%&'!)%2
VMSERXIPEEGXYEPGVMWMW½WGEPUYIZMZI4YIVXS
:/.36!;/-!%&0'+<39!%)3)!$+'$3)!*+%,%+%-./'#%)!
TSHVuERNYWXM½GEVWIWMIWXMQYPERPEMRZIVWMzRPE
'.$/8/('(!%.3-5&/.'9!='!41%9!%-!$'#!%).%-'+/39!
-3! )3#'&%-$%! %>*'-(/+?'-! #'! 0')%! $+/01$'+/'!
@!=9!*3+!%-(%9! #'!.'*'./('(!+%.'1('(3+'!(%#!
½WGS ¯ WMRS UYI XEQFMqR TVSQSZIVuER YR
&'=3+!0/%-%)$'+!*'+'!#'!*30#'./5-6
! A'('!#'!&1#$/*#/./('(!(%!$+'$3)!$+/012
$'+/3)!*+%,%+%-./'#%)9!3!/-.%-$/83)!.3-$+/01$/2
83)9! 41%! %>/)$%! %-! B1%+$3! :/.39! %)! %)%-./'#!
'-'#/C'+!30D%$/8'&%-$%!%#!%,%.$3!'<+%<'(3!(%!
%)3)!/-.%-$/83)!)30+%!#'!/-8%+)/5-!*+/8'('!%-!
#'!E)#'6!
!"###$%&'()&*+)'(,#-)%#./,0%)*&
! "#!*+3<+'&'!(%! /-(1)$+/'#/C'./5-!(%!
4YIVXS6MGSGSQMIR^EE½RIWHIPEHqGEHEHI
#3)!'F3)!.1'+%-$'!(%#!)/<#3!*')'(39!+%)1#$'-(3!
)%+!%-!%>$+%&3!%>/$3)3!(1+'-$%!)1)!*+/&%+')!
(G.'(')6! ! ")%! *+3<+'&'! )%! 0')5! %-! $3&'+!
8%-$'D'! (%! #')! .3-(/./3-%)! *+%8'#%./%-$%)! '#!
.3-.#1/+! #'!;%<1-('!H1%++'!I1-(/'#9! D1-$3!'!
1-'! *3#?$/.'! (%! <%-%+3)3)! /-.%-$/83)! $+/012
$'+/3)!'!#')!%&*+%)')9!*'+'!'$+'%+!/-8%+)/3-%)!
(%!.'*/$'#!%>$%+-3!%-!#'!&'-1,'.$1+'!(%!%>2
*3+$'./5-6!!;/-!%&0'+<39!(%)(%!#'!(G.'('!(%!
#3)!'F3)!)%$%-$'!)%!.3&/%-C'!'!-3$'+!1-'!(/)2
&/-1./5-!%-!#'!.'*'./('(!*'+'!%#!.+%./&/%-$3!
%-!#'!%.3-3&?'!#3.'#6!!J-$%!%)'!)/$1'./5-9!#3)!
(/,%+%-$%)! <30/%+-3)! /-)1#'+%)! K'-! +%'../32
-'(3!'1&%-$'-(3!#3)!/-.%-$/83)!$+/01$'+/3)!'!
#'!/-8%+)/5-!*+/8'('6!!73&3!%)!%8/(%-$%9!%)')!
'../3-%)!$/%-%-!%#!%,%.$3!(%!+%(1./+!#'!.'*'2
GMHEHVIGEYHEHSVEHIP½WGSTIVSWI XSQER
.3-!#'!%>*%.$'$/8'!(%!41%!%)$/&1#'+L-! #'! /-2
8%+)/5-!*+/8'('!=9!')?9!#'!'.$/8/('(!%.3-5&/.'6!
;%!%)*%+'!%-$3-.%)!41%9!'#!'1&%-$'+!#'!'.$/8/2
('(!%.3-5&/.'9!3.1++'!1-!/-.+%&%-$3!%-!#'!
0')%! /&*3)/$/8'!=9!*3+!%-(%9!%-! #'!.'*'./('(!
VIGEYHEHSVEHIP½WGSUYITYIHEGSQTIRWEV
PEW TqVHMHEW HI MRKVIWSW ½WGEPIW VIWYPXERXIW
(%!#3)!'1&%-$3)!%-!#3)!/-.%-$/83)!$+/01$'+/3)!
'! #')!%&*+%)')6!"#! '-$%+/3+! +'C3-'&/%-$3! )%!
0')'! %-! #'! *+%&/)'! (%! 41%! $'#%)! /-.%-$/83)!
)3-! %-! +%'#/('(! %,%.$/83)! *'+'! %)$/&1#'+! #'!
/-8%+)/5-! *+/8'('9! *%+3! -3! *'+%.%! K'0%+!
%)$1(/3)! %&*?+/.3)! (/)*3-/0#%)! 41%! 8'#/(%-!
%)'!*+%&/)'6!!")$%!'+$?.1#3!/-$%-$'!'-'#/C'+!%#!
%,%.$3!(%! #3)! /-.%-$/83)!.3-$+/01$/83)!)30+%!
#'!/-8%+)/5-!*+/8'('!%-!B1%+$3!:/.3!*'+'!#3)!
'F3)!MNOM!'!PQQO6
1"##2%#$/,3/&*&#-)#4'-56(/+&%+7&8+9'
-)#$5)/(,#:+8,
! "-! #'! (G.'('! (%! #3)! 'F3)! .1'+%-$'!
(%#! )/<#3!*')'(39! B1%+$3!:/.3! /-/./5! )1!*+32
<+'&'! (%! /-(1)$+/'#/C'./5-!RS*%+'./5-! I'2
-3)!'!#'!S0+'T9!*'+'!'$+'%+!/-8%+)/5-!%>$%+-'!
%-!#'!&'-1,'.$1+'9!*+/-./*'#&%-$%!(%!%>*3+2
$'./5-6!!"#!*+3<+'&'!)%!0')5!%-!*+3&38%+!#')!
8%-$'D')! .3&*'+'$/8')!(%! #'! E)#'! )30+%!3$+')!
*#'C')! %-! #3)! ")$'(3)! U-/(3)! .3-$/-%-$'#%)!
*'+'!#'!/-8%+)/5-!=!*+3(1../5-!&'-1,'.$1+%+'!
HI I\TSVXEGMzR  0EW ZIRXENEW MHIRXM½GEHEW
*'+'! #'! '$+'../5-! (%! %)'! /-8%+)/5-! %>$%+-'!
%+'-V
RM6!W'!%>/)$%-./'!(%!1-!&%+.'(3!.3&X-!
.3-!#3)!""6UU6!.3-$/-%-$'#%)6
P6!U-'!$')'!)'#'+/'#!+%#'$/8'&%-$%!0'D'6
Y6!I%-3+%)!.3)$3)!%-%+<G$/.3)!41%!%-
%#!.3-$/-%-$%6
Z6![+'$3!.3-$+/01$/83!*+%,%+%-./'#6
\6!A/)*3-/0/#/('(!(%!1-'!/-,+'%)$+1.$1+'!
%-!.+%./&/%-$39!')?!.3&3!1-!.3&*+32
&/)3!*X0#/.3!*'+'!%>*'-(/+#'!%-!'41%2
##')!L+%')!41%!,1%)%-!(%!&'=3+!/-$%+G)!
*'+'!%#!.'*/$'#!/-(1)$+/'#!*+/8'(36
9REGIVZSFEWXERXIWS½WXMGEHSHI
.'*/$'#!K1&'-3!.3-!1-!)/)$%&'!%(1.'2
$/83!'&*#/'-(3!)1!.'*'./('(9!$'-$3!%-!
$G+&/-3)!.1'-$/$'$/83)!.3&3!.1'#/$'$/83)6T!!!
! [3&'-(3! .3&3!0')%! %)')! 8%-$'D')!
.3&%-C5! #'!K/)$3+/'!(%#!G>/$3!(%#!*+3<+'&'!
(%!/-(1)$+/'#/C'./5-!(%!B1%+$3!:/.39!#'!.1'#!)%!
FIRI½GMzHIPEWZIRXENEWERXIWWIyEPEHEWEWu
.3&3!(%!#')!*3#?$/.')!%>*'-)/3-/)$')!'(3*$'2
(')! *3+! %#! <30/%+-3! ,%(%+'#! (%! #3)! ")$'(3)!
!6EQzR.'ES+EVGuE±4YIVXS6MGS6IGIWMzRS'VMWMW²%RjPMWMW6IZMWXEHI4PERM½GEGMzR:SP2QIRIVSNYRMSTjK
!"
!"#$%&'$()*"+,' -*'$./*$*'$,' -%&' *0%&' &,&1
,"+*2!'3'4%)'-*'4%&#/#5"'$,'6,"+*7*'8(,'%/(45'
-*' ,/%"%9:*' ,&+*$%("#$,"&,' $,&4(.&' $,' -*'
;,<("$*'=(,))*'>("$#*-2' 3*'8(,'*'$#?,),"1
/#*'$,'-*&',/%"%9:*&',()%4,*&2'&('@*&,'4)%1
$(/+#6*'"%' &,' 6#%'4,)7($#/*$*'4%)' -*' <(,))*A'
;,' 4(,$,' $,/#)' 8(,2' ,"'9B&' $,' ("' &,"+#$%2'
-*'CD4,)*/#5"'>*"%&'*'-*'D@)*E'?(,'("'4)%1
<)*9*'*?%)+("*$%'8(,'&,'4(&%',"'6#<%)',"'("'
9%9,"+%'*?%)+("*$%A
#$%&'()*+
!"#!$%$#&'()#&)#*)+"(,-!'()."-'()"#/*
Fuente: Junta de Planificación de Puerto Rico
!F/,)/*'$,',&*&'4%-:+#/*&'6.*&,'*'GH%9*&'IA'J*#-&+%",&'3'K*95"'IA'L*%'=*)/:*2'M/%"%9:*'NB&#/*A'L#"/#""*+#2'DH#%O';%(+H1P,&+,)"'Q(@-#&H#"<'L%A2'
RSTU2'4B<&A'VTR'*'VTSA
' L%9%' &,' 4(,$,' *4),/#*)' ,"' ,-'
+Vj½GS IRXVI PSW EySW HI  E 
-*' ,/%"%9:*' $,' Q(,)+%' K#/%' ),<#&+)5' #91
4),&#%"*"+,&' +*&*&' $,' /),/#9#,"+%A' ;,' H*'
$,'"%+*)'8(,2' *("',"' -*&' .4%/*&',"'8(,' -*'
,/%"%9:*' ,&+*$%("#$,"&,' ,&+(6%' ,"' 4,):%1
$%&'$,'),/,&#5"2'-*',/%"%9:*'4(,)+%))#8(,0*'
),<#&+)5'+*&*&'4%&#+#6*&'$,'/),/#9#,"+%A''Q,)%'
-*'&#+(*/#5"'/*9@#*'*'4*)+#)'$,' -*'$./*$*'$,'
-%&'*0%&'&,+,"+*A
#$%&'()*,
!"#!$%$#&'()#&)#*)+"(,-!'()."-'()"#/*
Fuente: Junta de Planificación de Puerto Rico
!"#$%&'(&)"*&+",-."
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
! "#! $%&'()%#! *+,! -.%'(! *+,! /)(0)#1#!
*+!%2*3&')%#,%4#5%62!*+!73+)'(!8%5(!13+&')#!
&%02(&!*+!+)(&%62!#!/#)'%)!*+!,#!*-5#*#!*+!,(&!
#9(&!&+'+2'#:!5(1(!&+!/3+*+!#/)+5%#)!+2!+,!
+Vj½GSWMIRHSIPPXMQSEySIRUYI
+5(2(1;#! ,(0)#! )+0%&')#)! 32#! '#&#! *+! 5)+5%<
1%+2'(!*+!&+%&!/()!5%+2'(:!2('=2*(&+!>3+!,#!
+)(&%62!+2! ,#!5#/#5%*#*!/#)#!+,!5)+5%1%+2'(!
+5(261%5(! '%+2*+! #! #31+2'#)! 5(2! +,! /#&(!
*+,!'%+1/(:!*+!1#2+)#!>3+!,#!'#&#!*+!5)+5%<
1%+2'(!#23#,!/)(1+*%(!/#)#!,#!/#&#*#!*-5#<
HEIRXVIPSWEySW½WGEPIW]JYI
&(,#1+2'+!?@ABC:!1%+2')#&!>3+!+2')+!+,!?DEB!
F!+,!?DGB!+,,#!H3+!G@D?C@
! "#!*%&1%235%62!+2!,#!5#/#5%*#*!/#)#!
+,!5)+5%1%+2'(!*+!,#!+5(2(1;#!/3+)'())%>3+<
9#!&+!/3+*+!)+,#5%(2#)!5(2!,#!+)(&%62!+2!,#&!
I+2'#J#&! 5%)532&'#25%#,+&! >3+! H#I()+5%+)(2!
%2%5%#,1+2'+!#,!/)(0)#1#!*+!%2*3&')%#,%4#5%62@!
K(2!)+&/+5'(!#,!1+)5#*(!5(1L2!5(2!,(&!M&<
'#*(&!N2%*(&!5(2'%2+2'#,+&:!&+!&#O+!>3+!-&'+!
5(2'%2L#!+2!I%0():!/+)(!&3!I#,()!+5(261%5(!
$#! %*(! 1+)1#2*(! /#3,#'%2#1+2'+! #! 5#3&#!
*+!,#&!/(,;'%5#&!*+!#/+)'3)#!*+!,#&!O#))+)#&!#,!
5(1+)5%(!%2'+)2#5%(2#,!/()!/#)'+!*+!,(&!M&'#<
*(&!N2%*(&@!!M&#!+,%1%2#5%62!*+!O#))+)#&!5(<
1+)5%#,+&!5(1+246!+2!?DPB!5(2!+,!Q53+)*(!
R+2+)#,!&(O)+!Q)#25+,+&!F!K(1+)5%(!SRQTT!
/()! &3&! &%0,#&! +2! %20,-&U:!! >3+! 5(2'%236! +.<
/#2*%-2*(&+!/#3,#'%2#1+2'+!#!')#I-&!*+!,(&!
#9(&:!$#&'#!53,1%2#)!+2!,#!V)0#2%4#5%62!W32<
*%#,! *+,!K(1+)5%(! SXTV!/()! &3&! &%0,#&! +2!
%20,-&UY! ,(! 53#,:! J32'(! #! ,(&! ')#'#*(&!*+! ,%O)+!
5(1+)5%(!>3+!,(&!M&'#*(&!N2%*(&!$#!&3&5)%'(!
5(2!*%H+)+2'+&!/#;&+&:! $#!*%&1%23%*(! &3&'#2<
5%#,1+2'+!,#!I+2'#J#!%2%5%#,!*+,!,%O)+!#55+&(!*+!
73+)'(!8%5(!#,!1+)5#*(!*+!+&'#*(32%*+2&+@
! M2!53#2'(!#!,#!'#&#!&#,#)%#,:!+,,#!'%+2*+!
#! #31+2'#)! 5(2! +,! 5)+5%1%+2'(! +5(261%5(:!
/()!,(!>3+!+&!32#!I+2'#J#!>3+!'%+2*+!#!+)(<
&%(2#)&+!5(2!+,!/#&(!*+,!'%+1/(@!!Q*+1=&:!+2!
,#!*-5#*#!*+!,(&!#9(&!2(I+2'#!&+!,+0%&,6!/#)#!
>3+! +,! &#,#)%(!1;2%1(! ,(5#,! 5(%25%*%+)#! 5(2!
+,! H+*+)#,:! ,(! >3+! ,%1%'#! +&'#'3'#)%#1+2'+! ,#!
I+2'#J#! &#,#)%#,! >3+! /3+*#! '+2+)! ,#! Z&,#@! ! M2!
53#2'(!#!>3+!+,!5(&'(!+2+)0-'%5(!+2!73+)'(!
8%5(!+)#!1+2()!#,!*+,!5(2'%2+2'+:!+,,(!(53));#!
/()>3+!,#!0+2+)#5%62!F!5(2&31(!*+!+2+)0;#!
*+/+2*;#!5#&%!+.5,3&%I#1+2'+!*+,!3&(!*+!*+<
)%I#*(&! *+! /+')6,+(! %1/()'#*(:! &%+2*(! +2!
#>3+,!1(1+2'(!+,!/+')6,+(!32!5(1O3&'%O,+!
O#)#'(! F! +,! /)+5%(! *+,! %1/()'#*(! +)#! &3&<
'#25%#,1+2'+! 1+2()! #,! *+,! +&'#*(32%*+2&+@!
M&#! &%'3#5%62! 5#1O%#! )#*%5#,1+2'+! #! /#)'%)!
*+! ?D[\:! 53#2*(! ,#!V)0#2%4#5%62! *+! 7#;&+&!
M./()'#*()+&!*+!7+')6,+(!SV7M7U!%2%5%#!32#!
'+2*+25%#!*+!#31+2'(&!*)=&'%5(&!+2!+,!/)+5%(!
*+,!/+')6,+(:!5(2!+,!)+&3,'#*(!*+!>3+!73+)'(!
8%5(! /%+)*+! +&'#! I+2'#J#! /#)#! &3! +&')#'+0%#!
*+&#))(,,%&'#@
!]#%,&'(2+&!F!K#(:!(/@!5%'@
#$%&'()*+
!"#$%&!'"($"(!")%*$&+%,-+,%*(-./.(0.%-$"+*1$(2$3(0%.2,-+.(4%,+.
Fuente: Junta de Planificación de Puerto Rico
!"
! "#! $%&'#(#! )%! *+%,'-! ./0-! 1-2%%,!
+&#!/&3,#%2',+0'+,#!342/0#!%&!%51#&2/6&!'#78
9/:&!2%!0-71,-7%'%!2%,/#7%&'%!#!1#,'/,!)%!
;#!7/'#)!)%!;#!):0#)#!)%!;-2!#<-2!2%'%&'#!)%;!
2/=;-!>>?! !@-7-! 2%! 1+%)%!-92%,$#,! %&! %;!
+Vj½GS]GSMRGMHMIRHSGSRPEGVMWMW½WGEP]
%0-&67/0#!%&!;#!1,/7%,#!7/'#)!)%!;-2!#<-2!
2%'%&'#A!;#!/&$%,2/6&!%&!/&3,#%2',+0'+,#A!0-7-!
1-,0%&'#(%! )%;! *,-)+0'-! B,+'-A! )/27/&+C%!
2+2'#&0/#;7%&'%A! 7-2',#&)-! +&#! ;/=%,#! ,%8
0+1%,#0/6&! )+,#&'%! ;#! ):0#)#! )%! ;-2! #<-2!
&-$%&'#A!#+&D+%!2/&!#;0#&E#,!;-2!&/$%;%2!1,%8
$/-2A!1#,#!7-2',#,!+&#!'%&)%&0/#!)%0;/&#&'%!
#!1#,'/,!)%!FGGH!I#2'#!%;!1,%2%&'%?! !*-,!2+!
1#,'%A! ;#! $%&'#(#!)%!)/21-&%,!)%!+&!#0%,$-!
WS½WXMGEHSHIGETMXEPLYQERSIWTSWMFPIUYI
2%!7#&'%&=#!%&!':,7/&-2!,%;#'/$-2?!!"#!%20-8
;#,/)#)!7%)/#&#!)%! ;#! 3+%,E#! ;#9-,#;! 2+1%,#!
;-2! FJ! #<-2! )%! %)+0#0/6&! 3-,7#;A! #+&D+%!
%5/2'%!0-&',-$%,2/#!#0%,0#!)%!;#!0#;/)#)!)%!;#!
%)+0#0/6&!%&!%;!1#42?
! K+&'-! #! ;#! %,-2/6&! %&! ;#2! $%&'#(#2!
D+%! /&/0/#;7%&'%! '+$-! ;#! %0-&-74#! 1#,#! ;#!
1,-7-0/6&!)%!;#!/&$%,2/6&!)%!0#1/'#;!1,-)+08
'/$-A!-0+,,%&!-',#2! 2/'+#0/-&%2!D+%! '#79/:&!
-1%,#&! )%23#$-,#9;%7%&'%! 1#,#! 1,-7-$%,!
%;!0,%0/7/%&'-!%0-&67/0-!C!;#!/&$%,2/6&!1,-8
)+0'/$#?!!L&#!%2!;#!/&0#1#0/)#)!)%!;#!%0-&-74#!
1#,#!=%&%,#,! /&'%,&#7%&'%! 3-&)-2!)%! /&$%,8
2/6&A!C#!D+%!%;!#I-,,-!2%!7#&'+$-!%&!&/$%;%2!
&%=#'/$-2A! #! 1%2#,! )%;! ,M1/)-! 0,%0/7/%&'-!
%0-&67/0-! ,%=/2',#)-! )+,#&'%! ;#2! 1,/7%,#2!
):0#)#2!)%;!1,-=,#7#!)%!/&)+2',/#;/E#0/6&?!!N!
%2'#! 2/'+#0/6&! 2%! ;%! #<#)%! D+%! ;#! %0-&-74#!
%2'M!,%D+/,/%&)-!0#&'/)#)%2!7#C-,%2!)%! /&8
$%,2/6&!1#,#!7#&'%&%,!'#2#2!/=+#;%2!)%!0,%8
0/7/%&'-A"!C!)#)-!D+%!;#!1,/&0/1#;!3+%&'%!)%!
%2#! /&$%,2/6&! %2! 0#1/'#;! %5'%,&-A! ,%2+;'#! %&!
0,%0/%&'%2! ,%1#',/#0/-&%2! )%! =#&#&0/#2! #;!
%5'%,/-,A! )%! 7#&%,#! D+%! ;#2! ',#&23%,%&0/#2!
)%!3-&)-2!#;!%5'%,/-,!I#&!%2'#)-!0,%0/%&)-!
7M2!D+%! ;#2!D+%! 2%! ,%0/9%&!)%;!%5'%,/-,?!O;!
,%2+;'#)-! %2A! 0-7-! 2%!7+%2',#! %&! %;! P,M8
½GSYREGVIGMIRXIHMWTEVMHEHIRXVIIP4VS8
)+0'-!B,+'-!C!%;!*,-)+0'-!Q&'%,&-!B,+'-A!)%!
7#&%,#!D+%!7/%&',#2!%&!FGRS!%,#!&%0%2#,/-!
D+%!;#!%0-&-74#!1,-)+(%,#!TU?GJ!1#,#!D+%!
;-2!,%2/)%&'%2!'+$/%2%&!TF?UU!)/21-&/9;%!1#,#!
2+!+2-A!1#,#!%;!VUUS!3+%!&%0%2#,/-!1,-)+0/,!
TF?WJ!1#,#!D+%!;-2!,%2/)%&'%2!'+$/%,#&!TF?UU!
)/21-&/9;%!1#,#!2+!+2-?
!K#7%2!X-9/&A!B%,&#,)!Y#2-Z!C!./0I#,)!*-,'%,A!Report of the Committee to Study Puerto Rico’s Finances?![#&!K+#&A!*+%,'-!./0-A!FGSWA!1M=/&#2!VH!#!JH?
"Ibíd?A!1M=2?!FW!#!VS?
#$%&'()*+
!"#$%&'#()"%'#(*(!"#$%&'#(+,'-",#()"%'#.
!%-"'#("+&#/(01#2(3+2&04-2(5678(0(9::8
Fuente: Junta de Planificación de Puerto Rico
!"#$%&'(&)"*&+",-."
!"
! "#! $%&'()#)*%! &#+#&($#$! $%! '#!
%&,),-.#! +/%0*,00(1/%2#! +#0#! 3/! &0%4
&(-(%)*,! ''%56! #! 1/%! %''#! 7/%0#! ()&#+#8! $%!
KIRIVEV WY½GMIRXIW IQTPISW IR IP WIGXSV
+0(5#$,!+#0#! '#!+,9'#&(6)!*0#9#:#$,0#;!+#0#!
0%-%$(#0!%3#!3(*/#&(6)<!%'!=,9(%0),!&,-%)4
86!#!%>+#)$(0!'#!)6-()#!%)!%'!3%&*,0!+?9'(&,<!
*0#*#)$,! $%! &,-+%)3#0! '#! ()&#+#&($#$! $%'!
3%&*,0! +0(5#$,!+#0#! =%)%0#0! %-+'%,3@! !A3.<!
QMIRXVEWTEVEIPEyS½WGEPWSPEQIRXI
%'!B@CCD!$%'!%-+'%,!*,*#'!3%!/9(&#9#!%)!%'!
3%&*,0! =/9%0)#-%)*#'<! +#0#! EFFG! %3#! +0,4
+,0&(6)!H#9.#!&0%&($,!#!IC@JGD@!A-+'(#0! '#!
)6-()#! =/9%0)#-%)*#'! &,)''%5#! %'! /3,! $%!
-#K,0%3!0%&/03,3!%)!%'!3%&*,0!+?9'(&,<!+%0,!
'#! 9#3%! *0(9/*#0(#! 3%! %)&/%)*0#! %0,3(,)#$#!
+,0! '#!+'LK#$%!$%!*0#*,3!&,)*0(9/*(5,3!+0%4
7%0%)&(#'%3!1/%!3%!H#)!'%=(3'#$,!#!*0#5L3!$%'!
*(%-+,<!!+,0!',!1/%!%0#!$%!%3+%0#0!'#!&0(3(3!
½WGEPUYIIJIGXMZEQIRXISGYVVMz]ERRSWI
H#!0%3/%'*,@
#$%&'()*!
!"#$!%&'()!*+,"!+-,$&.%"%&#%*.!+-,/!
0!$&!"#$!%&-%-,$
Fuente: Junta de Planificación de Puerto Rico
!4EVESGXYFVIHIWIMHIRXM½GEVSRHMWTSWMGMSRIWIRIP'zHMKSHI6IRXEW-RXIVREWHI4YIVXS6MGSUYIGSRGIHuERXVEXSXVMFYXEVMSTVIJIV4
%)&(#'!#!$(7%0%)*%3!7/%)*%3!$%!()=0%3,<!#$%-M3!$%!IF!'%K%3!%3+%&(#'%3!1/%!&,)&%$%)!*0#*,3!+0%7%0%)&(#'%3!+#0#!+0,+63(*,3!(-+,3(*(5,3!#!$(5%03#3!
#&*(5($#$%3!%&,)6-(&#3@!NOL#3%!#!P#-6)!Q@!R#,!S#0&.#<!Evaluación Preliminar de Preferencias Tributarias<!%3*/$(,!%7%&*/#$,!+#0#!%'!T%+#0*#-%)*,!$%!
U#&(%)$#!$%!V/%0*,!P(&,<!,&*/90%!$%!JGGC@W!T%3+/L3!$%!'#!7%&H#!%)!1/%!3%!0%#'(86!%3%!()5%)*#0(,!$%!*0#*,3!*0(9/*#0(,3!+0%7%0%)&(#'%3!#!#&*(5($#$%3!
%&,)6-(&#3!+#0*(&/'#0%3<!3%!H#)!'%=(3'#$,!,*0#3!$(3+,3(&(,)%3!$%!()&%)*(5,3!&,)*0(9/*(5,3<!#3.!1/%!%'!)?-%0,!#&*/#'!$%!+0%7%0%)&(#3!*0(9/*#0(#3!%>4
&%$%!',3!BF@!OL#3%!*#-9(L)!X/)$#&(6)!R,'%=(,!RVA!$%!V/%0*,!P(&,<!Análisis del Desempeño del IVU y Metodología para la Evaluación de los Incentivos 
Contributivos,!Y#)!Q/#)<!#90('!$%!JGGF@
!"##$%&'%&()*#'%#+,-#)&(%&.)/,-#.0)12.*0),-#3
+*#)&/%0-)4&#%&#52%0.,#6)(,
! A)*%!'#!$(3-()/&(6)!%)!'#!&#+#&($#$!
$%! '#!%&,),-.#!+#0#!3/!&0%&(-(%)*,<!%'!=,4
9(%0),!$%!V/%0*,!P(&,!0%&/00(6!#!#-+'(#0!',3!
()&%)*(5,3!*0(9/*#0(,3!#!'#!()5%03(6)!+0(5#$#@!!!
! Z3*#! %3!/)#!-%$($#!1/%! 3%!+/%$%!
#$,+*#0! %)! %'! &,0*,! +'#8,! &,)! 0%'#*(5#! 7#4
&('($#$<!K#!1/%!&,-+'#&%!#!',3!3%&*,0%3!9%)4
I½GMEHSW WI WYTSRI UYI TVSQYIZI PE MR4
5%03(6)<!+,0!',!1/%!%3*(-/'#0.#!#!'#!#&*(5($#$!
%&,)6-(&#! K! 3%! +/%$%! +0%3%)*#0! #! '#! &(/4
$#$#).#! &,-,!/)! %37/%08,! +#0#! +0,-,5%0!
789:8$7;<=#9<8$67>?$7;<=#:#78;:6=7@8#567;ABA#:8#5?:6$<#679<
!"
!"#$%&'%!(&#!)&*+,-)&#!*# ".#(&)-!/./0#1!#
!(2.#,.*!%.3#$.%!)!#(!%#45!3#/!(/!#".#$!%(6
$!)2-7.#/!#"&(#'&8!%*.*2!(3#.,$"-.%#&#)&*6
)!/!%#-*)!*2-7&(#2%-852.%-&(#!(#5*#)5%(&#/!#
.))-+*#)&*7!*-!*2!0#9(:#(!#)&*)!/!*#2%.2&(#
$%!;!%!*2!(#."#$.'&#/!#-,$5!(2&(#.#/-;!%!*6
2!(#;5!*2!(#/!#-*'%!(&#<#.)2-7-/./!(#!)&*+,-6
).(# $.%2-)5".%!(0!# ="# %!(5"2./&# !(# 5*# $.2%+*#
/!)"-*.*2!#!*#".#2.(.#2%-852.%-.#!;!)2-7.#.#".(#
)&%$&%.)-&*!(3"#(!'>*#(!#&8(!%7.#!*#!"#?%@6
½GSHSRHI WITYIHIRSXEVUYIIWE XEWE
2%-852.%-.#!;!)2-7.#/-(,-*5<+#/!#AB0CD#!*#!"#
EyS½WGEPE	IRIP
#$%&'()*!
!"#"$%&%'!()"$*%+$(,-.%#!/$"$'/0-/0"'(/1%#$2$#/'(%*"*%#
Fuente: Cálculos del autor basados en información estadística de la Junta de Planificación
# E!# F.# /!# *&2.%# 45!3# .5*45!# &)56
%%-!%&*# ."'5*.(# %!/5))-&*!(# '!*!%."!(# !*#
".(#2.(.(#*&,-*."!(#/!#".#)&*2%-85)-+*#(&8%!#
-*'%!(&(#/!#)&%$&%.)-&*!(#<#(&)-!/./!(#/56
%.*2!#!"#$!%:&/&#$%!(!*2./&#!*#!"#/-.'%.,.3#
!"#$.2%+*#/!)"-*.*2!#!*# ".(# 2.(.(#!;!)2-7.(#.#
".(#)&%$&%.)-&*!(#$.%!)!#/!8!%(!#$%-*)-$."6
,!*2!#.#".(#,>"2-$"!(#/-($&(-)-&*!(#"!'-("./.(#
.# 2%.7G(# /!# "&(# .H&(# $.%.# )&*)!/!%# 2%.2&(#
2%-852.%-&(# $%!;!%!*2!(# .# /-7!%(&(# 2-$&(# /!#
(!)2&%!(#<#.)2-7-/./!(#!)&*+,-).(0
 0ENYWXM½GEGMzRYWYEPQIRXISJVIGMHE
$.%.# )./.# *5!7&# 2%.2&# $%!;!%!*)-."# !*# "&(#
-,$5!(2&(#.#."'5*.#.)2-7-/./#&#(!)2&%#!(#!(6
2-,5".%#".#-*7!%(-+*3#$%&2!'!%#"&(#!,$"!&(#!*#
."'>*#(!)2&%#45!#(!#."!'.#%!45-!%!#/!#5*#2%.2&#
!($!)-."#$.%.#)&*2-*5.%#&$!%.*/&#&#$%&,&6
7!%#45!#(!#%!."-)!*#-*7!%(-&*!(#!*#."'5*.#.)6
2-7-/./#$.%2-)5".%#45!#(!#)&*(-/!%!#,!%-2&%-.0#
E-*#!,8.%'&3#.#$!(.%#/!#45!#!I-(2!*#*&#,!6
*&(#/!#JB#.)2-7-/./!(3#(!)2&%!(#&#;5!*2!(#/!#
-*'%!(&#*&#(.".%-."#45!#%!)-8!*#2%.2&#$%!;!%!*6
)-."# $.%.# (5(# -,$5!(2&(3# !*#K5!%2&#L-)&#$.6
VIGIUYIRYRGEWILEIWXYHMEHSIPFIRI½GMS
!)&*+,-)&# &# (&)-."# 45!# !(.(# /-($&(-)-&*!(#
TYIHERLEFIVTVSHYGMHSRMWYWGSWXSW½WGEPIW
<#!)&*+,-)&(0
# M&#).8!#/5/.#45!#".#%!/5))-+*#%!'-(6
2%./.#!*#".(#2.(.(#!;!)2-7.(#/!"#-,$5!(2&#(&8%!#
!"#-*'%!(&#)&%$&%.2-7&#)&*""!7.#)&(2&(0##="#,@(#
!NG.(!#".#*&2.#."#).")!#.*2!%-&%0#
"0EXEWEXVMFYXEVMEIJIGXMZEEPEWGSVTSVEGMSRIWXWIHI½RIGSQSPETVSTSVGMzRHIPMRKVIWSRIXSHIPEWGSVTSVEGMSRIW+UYIIPPEWTEKERIR
MQTYIWXSW8%WuPEXEWEIJIGXMZEEPEWGSVTSVEGMSRIWHIHI½RIGSQS0SWMQTYIWXSWEPMRKVIWSHIPEWGSVTSVEGMSRIWMRGPYMHSWIR8WSR
OAP#)&*2%-85)-+*#(&8%!#"&(#-*'%!(&(#/!#)&%$&%.)-&*!(#<#(&)-!/./!(3#OQP#-,$5!(2&(#(&8%!#%!$.2%-.)-&*!(#/!#'.*.*)-.(3#<#OCP#)&*2%-85)-+*#%!2!*-/.#
.#*&#%!(-/!*2!(0
!"#$%&'(&)"*&+",-."
!"
!"#$!%&!' !(' )*' $#(+#%,-#.%' !%' )*' -*/*-#$*$'
0!-*,$*$10*'$!)'#+/,!(&12'3*'4*5*'0!(,)&*%&!'
IR PSW MRKVIWSW ½WGEPIW TSV IWXI GSRGITXS
&#!%!'6,!'(!0'-1+/!%(*$*2''31('#%(&0,+!%&1('
$#(/1%#4)!(' /*0*' &*)' -1+/!%(*-#.%' (1%7' *,8
QIRXEV PEW VIGEYHEGMSRIW ½WGEPIW TSV SXVSW
-1%-!/&1(9' 0!$,-#0' )1(' :*(&1(' -100#!%&!('$!)'
KSFMIVRS]VIGYVVMVETVIWYTYIWXSWHI½GMXE8
VMSW PSWGYEPIWWI½RERGMEREXVEZqWHIIQM
(#.%'$!'$!,$*'/;4)#-*2''<(&*';)&#+*'*)&!0%*&#"*'
&#!%!' "*0#*(' /1(#4)!(' #+/)#-*-#1%!(' 6,!' %1'
=*%'(#$1'!(&,$#*$*('$!%&01'$!)'-1%&!>&1'$!'
?,!0&1'@#-19'$1%$!' )*'+*A10B*'$!' )*'$!,$*'
/;4)#-*'!('!>&!0%*2' 'C%*' #+/)#-*-#.%'!('6,!'
PE KIRIVEGMzRTVIWIRXI PI IWXj XVERW½VMIRHS
/*0&!'$!)'-1(&1'$!'(,'-1%(,+1'!%'(!0"#-#1('
:,4!0%*+!%&*)!('*')*(':!%!0*-#1%!('D,&,0*(9!"'
-1%')*('-1%(!-,!%-#*('*$"!0(*('6,!'!))1'&#!%!'
(140!')*'!6,#$*$'#%&!0:!%!0*-#1%*)2'E&0*'#+8
/)#-*-#.%'!('6,!9'$*$1'6,!')*'-*/*-#$*$'/*0*'
!)'!%$!,$*+#!%&1'!>&!0%1'!(')#+#&*$*'!%'-,*)8
6,#!0'+1+!%&1' !%' !)' &#!+/19' !+#&#0' $!,$*'
TFPMGETEVE½RERGMEVKEWXSWHIGSRWYQSKY8
4!0%*+!%&*)'0!$,-!')*'-*/*-#$*$'/*0*'!+#&#0'
HIYHEHMVMKMHEE½RERGMEVMRZIVWMzRTFPMGEIR
#%D0*!(&0,-&,0*9')1'6,!')#+#&*')*'-*/*-#$*$'/*0*'
!)'-0!-#+#!%&1'*')*0:1'/)*F1'!%')*'!-1%1+B*9'
*')*'"!F'6,!'*,+!%&*')1('-1(&1('$!'/01$,-8
-#.%'!%'!)'(!-&10'/0#"*$19'6,!'(!'"!'14)#:*$1'
*' -1+/!%(*0' -1%':*(&1(' #%&!0%1(' *' )*(' !+8
TVIWEW PEW HI½GMIRGMEW IR PE MRJVEIWXVYGXYVE
G#%*)+!%&!9' -,*)6,#!0' #%-0!+!%&1' !%' /*:1('
*)'!>&!0#10'/10'-1%-!/&1'$!'(!0"#-#1'$!'!(&*'
$!,$*9'*,+!%&*')*('&0*%(D!0!%-#*('*)'!>&!0#109'
!%(*%-=*%$1')*'$#D!0!%-#*'!%&0!'!)'?01$,-&1'
H0,&1'A'!)'?01$,-&1'I%&!0%1'H0,&12
' E&0*' /1(#4)!' -1%(!-,!%-#*' $!' )*'
+,)&#/)#-*-#.%'!%')1('&0*&1('&0#4,&*0#1('/0!D!8
0!%&!(' *' )*' #%"!0(#.%' !(' 6,!' $#(&10(#1%!' )*'
*(#:%*-#.%' $!' )1(' 0!-,0(1(' !%' )*' !-1%1+B*9'
KIRIVERHS MRI½GMIRGMEW IR PE TVSHYGGMzR ]
)#+#&*%$1' )*' -*/*-#$*$' /*0*' !)' -0!-#+#!%&1'
!-1%.+#-12''J#' )1(' #%-!%&#"1('!>#(&!%&!('(1%'
I½GEGIWIRTVSQSZIV MRZIVWMSRIWIR PEWEG8
&#"#$*$!(' 1' (!-&10!(' D*"10!-#$1(9' !%&1%-!('
/1$0B*%'0!$#0#:#0'#%"!0(#1%!('$!'1&01('(!-&18
0!(' =*-#*' !))1(2' ' <%' &*)' -*(19' (#' !(1(' #%-!%&#8
"1('%1'!(&K%'$#0#:#$1('=*-#*' )1('(!-&10!('$!'
+*A10'/01$,-&#"#$*$9'!%&1%-!('0!)1-*)#F*%'0!8
-,0(1('$!'(!-&10!('+K('/01$,-&#"1('*'1&01('
+!%1('/01$,-&#"1(9')1'6,!'/,!$!'$#(+#%,#0')*'
I½GMIRGMEIR PEIGSRSQuE)WXSTPERXIEYRE
#%&!0!(*%&!'/*0*$15*2''J#')1('+!0-*$1('D,%-#18
%*%'4#!%9'!%&1%-!(')*'#%"!0(#.%'%*&,0*)+!%&!'
=*40K'$!'1-,00#0'!%')*('*-&#"#$*$!('-1%'+*A10'
/01$,-&#"#$*$9'/10' )1'6,!' #%-!%&#"*0' &0#4,&*8
0#*+!%&!'*')1('(!-&10!('+K('/01$,-&#"1('%1'
&#!%!'%#%:;%'(!%&#$19'A*'6,!'&*)!(' #%-!%&#"1('
RSQSHM½GEVuERPEEWMKREGMzRHIPSWVIGYVWSW
TSVPSUYIWYRMGSIJIGXSIWWYGSWXS½WGEP
J#9' $!' 1&0*' D10+*9' )1('+!0-*$1(' %1' 1/!0*%'
FMIR]KIRIVERYREEWMKREGMzRMRI½GMIRXIHI
)1(' 0!-,0(1(9' !%&1%-!(' )1(' #%-!%&#"1(' &0#4,8
&*0#1('*'-#!0&*('#%"!0(#1%!('/1$0B*%'*A,$*0'*'
-100!:#0' )1('!0010!('$!)'+!0-*$1'A'+!510*0'
PE I½GMIRGME IGSRzQMGE  0E TVIKYRXE SFZME
!%'!(&!';)&#+1'-*(1'!('-,K)'!(')*'+*%!0*'+K('
0*F1%*4)!'/*0*'!%D0!%&*0',%*'(#&,*-#.%'$!'D*8
))*('!(&0,-&,0*)!('!%')1('+!0-*$1(7'/1%#!%$1'
/*0-=!('+!$#*%&!'&0*&1('&0#4,&*0#1('/0!D!0!%8
-#*)!(' *' *-&#"#$*$!('!-1%.+#-*('/*0&#-,)*0!(9'
1' *-&,*0' (140!' )1(' /014)!+*(' !(&0,-&,0*)!('
6,!'!>#(&*%'!%')1('+!0-*$1(2
' L$!+K(9')*'+,)&#/)#-*-#.%'$!')1('&0*8
&1(' /0!D!0!%-#*)!(' *' *-&#"#$*$!(' !-1%.+#-*('
/*0&#-,)*0!('0!(,)&*'!%'*,+!%&*0')*'-1+/)!5#8
$*$'$!)'(#(&!+*'#+/1(#&#"12'<))1'0!(,)&*'!%'"*08
#*(' (#&,*-#1%!(' 6,!' (1%' $!(D*"10*4)!(' /*0*' )*'
!-1%1+B*2''<%'/0#+!0'),:*09'*,+!%&*')1('-1(&1('
$!' -,+/)#+#!%&1' /*0*' !)' -1%&0#4,A!%&!9' 6,!'
&#!%!'6,!',&#)#F*0' 0!-,0(1(9' #%-),A!%$1' )1(' (!08
"#-#1('$!'*41:*$1('A'-1%&*$10!('!(/!-#*)#F*$1(9'
%1'/*0*'/01$,-#0'4#!%!('A' (!0"#-#1('6,!'(!*%'
$!'/01"!-=1'/*0*' )*' !-1%1+B*9' (#%1'6,!' (1%'
RIGIWEVMSWTEVEGYQTPMVGSRPEWPI]IW½WGEPIW]
14&!%!0' !)' +!510' &0*&1' #+/1(#&#"1' $#(/1%#4)!2'
3*'+*A10'-1+/)!5#$*$'!%'!)'(#(&!+*'#+/1(#&#"1'
XEQFMqREYQIRXEPSWGSWXSWHIP½WGSIRPEEH8
+#%#(&0*-#.%'$!')1('#+/,!(&1(9'A*'6,!'&#!%!'6,!'
$#(!M*0'/01-!(1('A'!+/)!*0'D,%-#1%*0#1('*$#-#18
%*)!(9')1('6,!'$!'1&01'+1$1'(!0B*%'#%%!-!(*0#1(9'
/*0*'*$+#%#(&0*0'!)'#+/,!(&12''N1$1'!))1'D*-#)#&*'
6,!'*,+!%&!')*'!"*(#.%'!%'!)'/*:1'$!'#+/,!(8
&1('A'-0!*'/1(#4#)#$*$!('/*0*')*'-100,/-#.%'$!'
D,%-#1%*0#1('!%'!)'(!-&10'/;4)#-12'''
!"OP*(!9'!%&0!'1&01(9'*'Q*+!('R2'H,-=*%*%9'Public Principles of Public Debt,'S1+!T11$7'@#-=*0$'U2'I0T#%9'VWXYZ'Q*+!('R2'G!0:,(1%9'Public Debt and 
Future Generations9'[=*/!)'S#))7'N=!'C%#"!0(#&A'1D'\10&='[*01)#%*'?0!((9'VW]^Z'A'*'Q*+!('R2'H,-=*%*%9'Public Finance and Democratic Process, S1+!8
T11$7'@#-=*0$'U2'I0T#%9'VW]_2
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
! "#$%&'(! )*+,-,! .*,! /0)! +0(12&%*3
4,(1,)! .*,! (0! 2,+&%,(! 12#10)! 12&%*1#2&0)!
52,6,2,(+&#/,)! 4! .*,! 2,+&%,(! &(72,)0)! (0!
)#/#2&#/,)! 1&,(,(! *(! ,)18$*/0! 5#2#! +#%&/-,#2!
502! 12#10! 52,6,2,(1,! 0! &(+,(1&90)! 5#2#! )*)!
#+1&9&-#-,)! 0! 6*,(1,)! -,! &(72,)0:! ;0! )</0!
2,)*/1#! .*,! ,/! +#%&/-,0! +0()*$,! 2,+*2)0)!
,+0(<$&+0)!,(!#+1&9&-#-,)!.*,!(0! )0(! )03
+&#/$,(1,!520-*+1&9#)=!)&(0!.*,!),!&(120-*+,!
,(!,/!)&)1,$#!&$50)&1&90!*(#!1,(-,(+&#!>#+&#!
),7*&2! &(+2,$,(1#(-0! )*! +0$5/,?&-#-=! +0(!
PEW MRI½GMIRGMEWUYIIPPS GSRPPIZE 4SVSXVE
5#21,=! #! /0)! +0(12&%*4,(1,)! +*4#! 6*,(1,! -,!
&(72,)0!,)!*(!)#/#2&0!/,)!2,)*/1#!-&68+&/!0%1,(,2!
12#10)!52,6,2,(+&#/,)!5#2#!)*!0%/&7#+&<(!12&%*3
XEVME PSUYIPIWLEGIHIWGSR½EVHIPWMWXIQE
&$50)&1&90!4!/0)!,)1&$*/#!5#2#!/#!,9#)&<(:!!!
! @,)*$&,(-0=! ),! >#! 9&)10! .*,! ,(!
A*,210!@&+0!),!>#!2,7&)12#-0!*(#!1,(-,(+&#!
>#+&#! /#! $*/1&5/&+#+&<(! -,! &(+,(1&90)! 0! 12#3
10)! 12&%*1#2&0)!52,6,2,(1,)!5#2#! /#! &(9,2)&<(!
52&9#-#:!!B//0!2,)*/1#!,(!*(!5#12<(!-,+/&(#(1,!
,(! /#! 1#)#! 12&%*1#2&#! ,6,+1&9#! #! /#)! +02502#3
+&0(,)=!/#!+*#/!-&)$&(*4<!-,!CD:EF!,(!,/!#G0!
½WGEPE	IRIP%TIWEVHIP
#*$,(10! 2,7&)12#-0! ,(! /0)! &(+,(1&90)! +0(3
12&%*1&90)! #! /#! &(9,2)&<(=! +0(1&(H#! /#! #(1,)!
9&)1#!2,-*+&-#!+#5#+&-#-!-,!/#!,+0(0$8#!5#2#!
)*!+2,+&$&,(10!4!(0!5#2,+,!.*,!),!>#4#(!,)3
XYHMEHSPSWFIRI½GMSW]GSWXSWEWSGMEHSWEPE
+0(+,)&<(!-,!1#/,)!&(+,(1&90):
! I(1,)! -,! +0(1&(*#2! #(#/&J#(-0! ,/!
1,$#!-,!/0)!&(+,(1&90)!12&%*1#2&0)!#!/#!&(9,23
)&<(!,(!A*,210!@&+0=!+0(9&,(,!2,9&)#2!/#!,K3
5,2&,(+&#! &(1,2(#+&0(#/!+0(!,)10)! &(+,(1&90):!
L),!,)!,/!1,$#!-,!/#!),++&<(!M:
!!I+,2+#!-,!,)1,!1,$#!9'#),!#!N:!N:!O&(#2&P=!Making Tax Choices=!Q#)>&(710(!R:S:T!">,!U2%#(!V()1&1*1,=!CDWX:
!"N#+.*,)!O02&)),1=!Y"#K!V(+,(1&9,)Z=!Viewpoint=!Q#)>&(710(=!R:S:T!Q02/-![#(P=!,(,20!-,!\]]E=!5^7:!E:
!#V%8-:
!$I+,2+#!-,!,)1,!1,$#=!,/!/,+102!5*,-,!2,6,2&2),=!,(12,!0120)=!#T!_:!I:!`#)),11!4!@:!a:!`*%%#2-=!Y"#K!A0/&+4!#(-!V(9,)1$,(1Z=!,(!I:!b>#>=!,-:=!Fiscal 
Policy: Lessons from Economic Research=!S#$%2&-7,=!OIT!">,!OV"!A2,))=!CDDcd! N#$,)!@:!`&(,)=! N2:=!Y"#K!A0/&+4!#(-! 1>,!I+1&9&1&,)!06!O*/1&(#1&0(#/!
S02502#1&0()Z=!,(!I/#(!I*,2%#+>=!,-:=!e&)+#/!A0/&+4:!S#$%2&-7,=!OIT!1>,!OV"!A2,))=!CDDcd!N#$,)!@:!`&(,)=!N2:=!Yf,))0()!620$![,>#9&02#/!@,)50(),)!10!
V(1,2(#1&0(#/!"#K#1&0(Z=!National Tax Journal,!g0/:!X\=!CDDD=!5^7):!E]X!#!E\\d!f0*&)!Q,//)=!N2:=!;#(+4!I//,(=!N#+.*,)!O#2&)),1!4!;,-#!A&2(&#=!YU)&(7!"#K!
V(+,(1&9,)!10!S0$5,1,!602!e02,&7(!V(9,)1$,(1T!I2,!">,4!Q021>!1>,!S0)1hZ=!Q#)>&(710(T!Q02/-![#(P=!e02,&7(!V(9,)1$,(1!I-9&)024!b,29&+,!i+3
+#)&0(#/!A#5,2!;0:!CX=!\]]Cd!Q02/-![#(P=!Tax Expenditures – Shedding Light on Government Spending through the Tax System: Lessons from Developed 
and Transition Economies=!Q#)>&(710(=!R:S:d!Q02/-![#(P=!\]]Md!`:!Q*(-,2=!Y">,!B66,+1)!06!V(1,2(#1&0(#/!"#K!A0/&+4!0(![*)&(,))!f0+#1&0(!R,+&)&0()Z=!
Tax Notes International,!90/:!\M=!\]]C=!5^7):!CEEC!#!CEXX:
!%N#$,)!@:!`&(,)=!N2:=!Y"#K!A0/&+4!#(-!1>,!I+1&9&1&,)!06!O*/1&(#1&0(#/!S02502#1&0()Z=!op. cit.
!"##$%&'()'*+),#)*-'(*,+).*,/#+.*#/.0#)*+'*-)1.0#,#
/,#)*1'(0)2*
! BK&)1,!*(#!#$5/&#!4!9#2&#-#!,K5,2&,(3
+&#!&(1,2(#+&0(#/!+0(!2,)5,+10!#!/0)!&(+,(1&90)!
12&%*1#2&0)!#!/#!&(9,2)&<(:!!B(!7,(,2#/=!,)1,!1&50!
-,!&(+,(1&90)!5*,-,!#72*5#2),!,(!12,)!+#1,3
7028#)!#$5/&#)T!!"!!
C:!@,-*++&0(,)!,(!1#)#)!&$50)&1&9#)!0!
+2'-&10)!12&%*1#2&0)!5#2#!(*,9#)!&(9,23
)&0(,)!0!(H$,20!-,!,$5/,0)!+2,#-0):
\:!@,-*++&<(!7,(,2#/!,(!/#)!1#)#)!12&%*3
1#2&#)!-,/!&$5*,)10!)0%2,!,/!&(72,)0!-,!
+02502#+&0(,):
E:!BK,(+&<(!101#/!-,/!5#70!-,!&$5*,)10)!
jY1#K!>0/&-#4Zk!5#2#!10-0)!/0)!(*,90)!
5204,+10)!-,!&(9,2)&<(!0!5#2#!5204,+3
10)!.*,!0+*22#(!,(!+&,210)!),+102,)!
IWTIGu½GSWHIPEIGSRSQuE
 3XVE TSWMFPI GPEWM½GEGMzR TEVE PSW
&(+,(1&90)! 12&%*1#2&0)! #! /#! &(9,2)&<(! ,)! +0(!
VIWTIGXSEWMqWXSWWSR IWTIGu½GSWIWXS
,)=! -&2&7&-0)! #! +&,210)! ),+102,)! 5#21&+*/#2,)!
-,!/#!,+0(0$8#d!0!j\k!7,(,2#/,)=!.*,!)0(!/0)!
.*,!),!+0(+,-,(!#!10-#)!/#)!,$52,)#)!,(!/#!
,+0(0$8#=! &(-,5,(-&,(1,$,(1,! -,/! ),+102!
,+0(<$&+0:!#!
! B/! 1,$#!-,! /0)!,6,+10)!,+0(<$&+0)!
-,!/0)!)*%)&-&0)!#!/#!&(9,2)&<(!,)!*(0!.*,!>#!
,K#$&(#-0! #$5/&#$,(1,=!$! 1#(10! $,-&#(1,!
,)1*-&0)!,+0(0$'12&+0)=!+0$0!-,!,(+*,)1#):!
I!5,)#2!-,!/0!+*#/!(0!5#2,+,!,K&)1&2!*(!+0(3
),()0!,(!/#!/&1,2#1*2#!5206,)&0(#/:!!A02!,?,$3
5/0=! ,(! *(! 12#%#?0! -,! CDDc=!`&(,)! +0(+/*4,!
.*,!1&,(-,!#!0+*22&2!$#402!&(9,2)&<(!-&2,+1#!
+*#(-0!),!#(1&+&5#!.*,!/#!1#)#!&$50)&1&9#!-,/!
&$5*,)10!)0%2,!,/!&(72,)0!-,!/#)!+02502#+&03
(,)! >#%2^! -,! -&)$&(*&2 d!%! 4! ,(! 0120! 12#%#?0!
3,42*#5"#6,.#7,(+8,
!"
!"# $%%%# &'()*"+,&# -)"# "./0,"# )+# 12+0"+3
02#"+#-)"#42'#1&!&#'"!)11/5+#!"#)+#4)+,2#
42'1"+,)&6# "+#"6# /*4)"0,2# 027'"#"6# /+('"02#
!"#12'42'&1/2+"08#,/"+!"#&#21)''/'#)+#/+1'"3
*"+,2#!"#&4'2./*&!&*"+,"#9#42'#1/"+,2#"+#
6&#/+:"'0/5+#".,'&+;"'&#!/'"1,&<!"#=/+#"*7&'(28#
2,'20#"0,)!/20#66"(&+#&#12+16)0/2+"0#24)"0,&0<#
>0,&1?"#@#A&04&'#"+12+,'&'2+#-)"#620#/+1"+3
,/:20# ,'/7),&'/20# "+#B'&0/6# '"0)6,&'2+#"+#)+&#
TqVHMHE MQTSVXERXI IR PSW MRKVIWSW ½WGEPIW
&6# 12*4&'&'6&# 12+#"6# :&62'#*2+",&'/2#!"# 6&#
/+:"'0/5+# 4'2*2:/!&<!## C,'2# "0,)!/2# &1"'1&#
!"#D&6&0/&#42'#B2&!E&@8#F?)&#@#G6&,,"'0#12+3
16)@"#-)"# 620# /+1"+,/:20# 12+1"!/!20# "+#"0"#
4&H0#I)"'2+#!"#4212#:&62'#4&'&#4'2*2:"'#/+3
:"'0/2+"0#4'2!)1,/:&08!$#*/"+,'&0#-)"#)+#"0,)3
!/2#!"#J&6:2'0"+#4&'&#K&/6&+!/&#66"(&#&#6&#12+3
16)0/5+#!"#-)"#6&#/+:"'0/5+#'"(/0,'&!&#?&7'H&#
21)''/!2#0/+#620#/+1"+,/:20#4'2*)6(&!20L!%&42'#
0)# 4&',"8# )+# "0,)!/2# !"# G6",1?"'# &1"'1&# !"#
620#/+1"+,/:20#,'/7),&'/20#"+#F&*72!/&8#M&20#
@#N/",+&*#12+16)@"#-)"8# &#4"0&'#!"# 0)# &6,2#
GSWXS½WGEPTEVEIWSWTEuWIWRSTEVIGIUYI
"6620# 0"&+# )+# !","'*/+&+,"# !"# /*42',&+1/&#
4&'&# 6&# /+:"'0/5+<'(#O# )+&# 12+16)0/5+# 0/*/6&'#
4&'"1"+#66"(&'#F6&'P8#F"7'"/'2#@#BQ?*"'#"+#
0)#"0,)!/2#&1"'1&#!"#620#/+1"+,/:20#,'/7),&'/20#
"+#620#4&H0"0#!"6#D"!/2#C'/"+,"#@#"6#R2',"#
!"#SI'/1&<'!# >0,"# T6,/*2#"0,)!/2# '"12*/"+!&#
IR IWTIGu½GS UYI EYRUYI±0SW PuHIVIW IQ3
4'"0&'/&6"0# 0/"*4'"# *&+,"+!'U+# 0)# 4'"0/5+#
4&'&#*&+,"+"'8# '"0,&)'&'# @# &T+# /+1'"*"+,&'#
620#/+1"+,/:20#,'/7),&'/208#&T+#1)&+!2#0"#!"3
*)"0,'"# 0)# /+),/6/!&!<# #=/+#"*7&'(28#"0#*)@#
!"M2#1)&6#12''"042+!"#&#)+&#"6&0,/1/!&!3/*4)"0,2#!"#6&#/+:"'0/5+#!"#3<VW#@#)+&#,&0&#/*420/,/:&#!"#XV#42'#1/"+,2<#Y&*"0#Z<#J/+"08#Y'<8#[M"002+0#I'2*#
B"?&:/2'&6#Z"042+0"0#,2#\+,"'+&,/2+&6#K&.&,/2+]8#op. cit.
!#O<#>0,&1?"#@#N<#A&04&'8#[^?@#K&.#\+1"+,/:"0#_2#R2,#`'2*2,"#\+:"0,*"+,#/+#B'&a/6]8#"+#O<#=?&?8#"!<8#Fiscal Incentives for Investment and Innovation, 
R"E#b2'Pc#C.I2'!#d+/:"'0/,@#`'"008#$%%e8#4U(0<#XV%#&#XfV<
!$Z<#B2&!E&@8#_<#F?)&#@#G<#G6&,,"'08#[\+:"0,*"+,#\+1"+,/:"#&+!#F2'42'&,"#K&.#=@0,"*#/+#D&6&@0/&8#"+#O<#=?&?8#"!<8#Fiscal Incentives for Investment and 
Innovation8#R"E#b2'Pc#C.I2'!#d+/:"'0/,@#`'"008#$%%e8#4U(0<#Xf$#&#XgX<
!%Z<#J&6:2'0"+8#[G/01&6# \+1"+,/:"0#I2'#\+:"0,*"+,#/+#K?&/6&+!]8#"+#O<#=?&?8#"!<8#G/01&6# \+1"+,/:"0#I2'#\+:"0,*"+,#&+!#\++2:&,/2+8#R"E#b2'Pc#C.I2'!#
d+/:"'0/,@#`'"008#$%%e8#4U(0<#X%%#&#fXW<
'(h":/+#G6"1?"'8#[K&.#\+1"+,/:"0#/+#F&*72!/&8#M&2#`_Z8#&+!#N/",+&*]8#\+,"'+&,/2+&6#D2+",&'@#G)+!8#\DG#F2+I"'"+1"#2+#_/'"1,#\+:"0,*"+,c#C43
42',)+/,/"0#&+!#F?&66"+("0#I2'#F&*72!/&8#M&2#`_Z#&+!#N/",+&*L#J&+2/8#N/",+&*8#$W3$g#!"#&(20,2#!"#9VV9<
'!=,":"+#F6&'P8#O+&#F"7'"/'2#@#O6".&+!"'#JQ?*"'8#[K&.#\+1"+,/:"0#I2'#\+:"0,*"+,#i#O#A627&6#`"'04"1,/:"c#>.4"'/"+1"0#/+#D>RO#&+!#+2+3D>RO#
F2)+,'/"08]#D>RO3C>F_#\+:"0,*"+,#`'2('&**"8#;)+/2#9VVg<
''Ibíd<8#4U(<#$j<#kK'&!)11/5+#!"6#&),2'<l
')K?2*&0#h&'/1P8#[B)0/+"00#K&.#\+1"+,/:"0#&+!#\+:"0,*"+,0]8#Y"'2*"#M":@#>12+2*/10#\+0,/,),"8#^ 2'P/+(#`&4"'#R2<#$VX8#I"7'"'2#!"#$%%f<
'*\7H!<8#4U(<#9j<#kK'&!)11/5+#!"6#&),2'<l
'+`2'#";"*4628#:m&0"#&#C>F_8#Taxation and Foreign Direct Investment: The Experience of Economies in Transition,#`&'/0c#C>F_8#$%%eL#C>F_8#Tax Policy 
Assessment and Design in Support of Direct Investment, A Study of Countries in South East Europe8#`&'/0c#C>F_8#9VVXL#J#^)+!"'8#[K?"#>II"1,0#2I#
\+,"'+&,/2+&6#K&.#`26/1@#2+#B)0/+"00#M21&,/2+#_"1/0/2+0]8#K&.#R2,"0#\+,"'+&,/2+&68#:26<#9f8#9VV$8#4U(0<#$XX$#&#$Xee<
12+:"+/"+,"# -)"# 0"# ?&(&+# "0I)"'a20# 4&'&#
XVEXEVHIWMQTPM½GEVIPWMWXIQEMQTSWMXMZSHIP
4&H08#"6/*/+&'# 6&0#!/0,2'0/2+"0#("+"'&!&0#42'#
620# /*4)"0,208# "6/*/+&'# 120,20# /++"1"0&'/20#
!"#1)*46/*/"+,2#@#&!*/+/0,'&1/5+8#&)*"+,&'#
6&# ,'&+04&'"+1/&# @#*";2'&'# 6&# 1&4&1/!&!# !"6#
(27/"'+2#4&'&#("+"'&'#/+('"02<]''#
# >+# "6# 1&02# !"# 620# >0,&!20# d+/!208#
h&'/1P#"0,)!/&#"6#1'm!/,2#,'/7),&'/2#&#6&#/+:"'3
0/5+# 12+1"!/!2# 42'# "6# (27/"'+2# I"!"'&6# !"#
620#>0,&!20#d+/!20#&#6&0#12'42'&1/2+"0#"+,'"#
620#&n20#!"#$%W9#&#$%jW<')#M&#12+16)0/5+#!"#
"0"#"0,)!/2#"0#-)"#"0"#/+1"+,/:2#,'/7),&'/2#+2#
,):2#+/+(T+#"I"1,2#4"'1"4,/76"#027'"#"6#1'"3
1/*/"+,2#!"#6&#/+:"'0/5+#'"&6#"+#6&#"12+2*H&8#
+/#027'"#6&#4'242'1/5+#!"6#4'2!)1,2#+&1/2+&6#
-)"#0"#!"!/15#&#6&#/+:"'0/5+<#O+,"#"0"#?&66&a3
(28#"6#&),2'#4'242+"#-)"c#[>6# I'&1&02#!"# 620#
/+1"+,/:20# 12+,'/7),/:20# "+# "0,/*)6&'# /+:"'3
0/5+# "+# "6# 0"1,2'# 4'/:&!2# 026&*"+,"#4)"!"#
WMKRM½GEV UYI PSW IWJYIV^SW JYXYVSW TSHVuER
0"'#*U0#"./,2020#0/#0"#12+1"+,'&+#"+#&)*"+3
,&'#6&#/+:"'0/5+#"+#"6#0"1,2'#4T76/12<]'*#
# `2'# 0)# 4&',"8# 620# "0,)!/20# -)"# 0"#
7&0&+# "+# "+1)"0,&0# &# /+:"'0/2+/0,&0# )0)&63
*"+,"# 12+16)@"+# -)"# 620# !","'*/+&+,"0#
4'/+1/4&6"0# "+# 6&0# !"1/0/2+"0# !"# /+:"'0/5+#
02+# 6&0# 12+!/1/2+"0# "12+5*/1&0# "# /+0,/,)3
1/2+&6"0#!"6#4&H08#*/"+,'&0#-)"#620#I&1,2'"0#
'"6&1/2+&!20# 12+# /*4)"0,20# 02+# !"# 421&#
/*42',&+1/&#2#42+!"'&1/5+#"+#6&0#!"1/0/23
+"0#!"#620#/+:"'0/2+/0,&0<'+#
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
! "#! $%&'(%#)! *+! $%,-&*$! +*! +-.%$*.'$*!
&%!/'%0%#!%#12#.$*$!%&.'0-2&!3'%!12#1+'4%#!
3'%! +2&! -#1%#.-,2&! .$-5'.*$-2&!/'%0%#! .%#%$!
'#!%6%1.2!6*,2$*5+%!/*$*!/$2(2,%$!+*!-#,%$7
&-8#!/$-,*0*)!/*$.-1'+*$(%#.%!%#!+2!$%6%$%#.%!
*! +*&! 0%1-&-2#%&! *1%$1*! 0%! 08#0%! +21*+-9*$!
KISKVj½GEQIRXI YRE MRZIVWMzR I\XIVRE EWu
12(2!2.$2&!%&.'0-2&!3'%!12#1+'4%#!3'%!+2&!
-#1%#.-,2&!.$-5'.*$-2&!#2!.-%#%#!12#&%1'%#1-*!
HIWMKRM½GEGMzREPKYREWSFVIPSWIWXuQYPSWE
+*!-#,%$&-8#:!!;*$.%!0%!%&.*!6*+.*!0%!12#&%#&2!
WITYIHIEXVMFYMVEPEWHM½GYPXEHIWTVIWIRXIW
/*$*!(%0-$!*0%1'*0*(%#.%!+*&!,*$-*5+%&!.$-5'7
.*$-*&)!*&<!12(2!*!+*!/2&-5+%!2(-&-8#!0%!,*$-*7
5+%&!3'%!%&.=#!12$$%+*1-2#*0*&!12#!1*(5-2&!
%#! +2&! -(/'%&.2&! 4! 3'%! /'%0%#! *6%1.*$! +*&!
0%1-&-2#%&!0%!-#,%$&-8#)!.*+%&!12(2!+*!.$*#&7
/*$%#1-*!4!#-,%+!0%!12(/+%>-0*0!%#!%+!&-&.%(*!
MQTSWMXMZS PEI½GMIRGMEIR PEEHQMRMWXVEGMzR
0%!+2&!-(/'%&.2&)!1*(5-2&!%#!%+!#-,%+!0%!127
$$'/1-8#!?'5%$#*(%#.*+)!$%?+*(%#.*1-8#!*!+*!
-#,%$&-8#)!%.1:
!"#$%#&%'()*)*#+,#(&#,-,./)0)+&+#+,#(1*#)%.,%/)01*#
/2)34/&2)1*#&#(&#)%0,2*)5%#,%#64,2/1#7).1
! @*!$%,-&-8#!%6%1.'*0*!0%!+*!+-.%$*.'$*!
*1%$1*! 0%! +*! %A/%$-%#1-*! -#.%$#*1-2#*+! 12#!
+2&! -#1%#.-,2&! .$-5'.*$-2&! /*$*! /$2(2,%$! +*!
-#,%$&-8#!/$-,*0*!#2!/%$(-.%!0%$-,*$!12#1+'7
&-2#%&!1*.%?8$-1*&!0%!&'!%6%1.-,-0*0:!!;2$!.*+!
$*98#)! /*$*! /20%$! %A/$%&*$! *+?'#*! 2/-#-8#!
*1%$1*!0%!+2&!%6%1.2&!0%!.*+%&! -#&.$'(%#.2&!
%#!+*!%12#2(<*!/'%$.2$$-3'%B*)!#2!&%!/'%0%!
$%1'$$-$!*!-#6%$%#1-*&!0%$-,*0*&!0%!%A/%$-%#7
1-*&! %#! *+?'#*! 2.$*! /*$.%! 0%+! ('#02)! &-#2!
3'%!%&!#%1%&*$-2!*#*+-9*$!&'!%6%1.-,-0*0!%#!+*!
%12#2(<*!+21*+:!!C2!D%!/20-02!+21*+-9*$!%&7
XYHMSEPKYRSUYIQMHEPSWIJIGXSWIWTIGu½GSW
0%! .*+%&! -#1%#.-,2&!%#! +*!%12#2(<*!/'%$.27
$$-3'%B*)!*!/%&*$!0%!+*!+*$?*!D-&.2$-*!4!*(/+-*!
0-,%$&-0*0! 0%! +2&! -#1%#.-,2&! .$-5'.*$-2&! %#!
;'%$.2!E-12:!!;2$!%++2!%&!12#,%#-%#.%!$%*+-9*$!
'#!*#F+-&-&!62$(*+!0%!+2&!%6%1.2&!0%!+2&!-#1%#7
.-,2&! .$-5'.*$-2&! /*$*! %&.-('+*$! +*! -#,%$&-8#!
/$-,*0*!%#!+*!%12#2(<*!+21*+!4!&%!12#&.$'4%!
!"0EWI\TSVXEGMSRIWVIKMWXVEHEWHIQIVGERGuEGSVVIWTSRHMIVSREP	HIPZEPSVHIP4VSHYGXS-RXIVRS&VYXSIRIPEyS½WGEP?.YRXEHI
4PERM½GEGMzRHI4YIVXS6MGSApéndice Estadístico al Informe Económico al Gobernador,7ER.YER46.YRXEHI4PERM½GEGMzRQEV^SHI
G*5+*&!H!4!IJ:
!#0EWI\TSVXEGMSRIWLEGMEPSW)WXEHSW9RMHSWGSVVIWTSRHMIVSREP	HIPXSXEPHIPEWI\TSVXEGMSRIWHIQIVGERGuEWVIKMWXVEHEWIRIPEyS½WGEP
IKKL:!MIbíd:)!G*5+*!IJ:N
!$0EHI½RMGMzRJSVQEPHIPEZEVMEFPIWITVIWIRXEIRPERSXEEPGEPGIRQIVS
'#!(20%+2!%12#2(=.$-12!0%!0%.%$(-#*#.%&!
0%!+*! -#,%$&-8#!/$-,*0*!%#!;'%$.2!E-12:!!@2&!
0%.%$(-#*#.%&!12#&-0%$*02&!&2#O
!"#$%&%#'(#)*()+,+(-./#(-#(0#1*/'2)./#
3-.(*-/# 4*2./# *(%0# '(# 0/&# 5&.%'/&#
6-+'/&"!!G20*!,%9!3'%!+*!0%(*#0*!/2$!
-#,%$&-8#!%&!'#*!0%$-,*0*!0%!+*!0%(*#7
0*!/2$!/$20'11-8#)! 4!3'%! +*!%12#2(<*!
/'%$.2$$-3'%B*!%&!'#*!0%!.-/2!$%?-2#*+)!
%&.2!%&)!2$-%#.*0*!D*1-*!%+!12(%$1-2!%A7
.%$-2$)!"% +*&! %A/2$.*1-2#%&! /$2,%%#! '#!
5'%#!-#0-1*02$!0%!+*!0%(*#0*!/2$!/$27
0'11-8#!%#!+*!%12#2(<*:!P0%(F&)!12(2!
+*!(*42$<*!0%!+*&!%A/2$.*1-2#%&!0%!(%$7
1*#1<*&! +21*+%&! &%! 0-$-?%#! *+! (%$1*02!
%&.*02'#-0%#&%)!#% $%&'+.*! 3'%! +*! .*&*!
0%!1$%1-(-%#.2!%#!%+!;$20'1.2! Q#.%$#2!
R$'.2!$%*+!0%!+2&!"&.*02&!S#-02&!%&!'#!
0%.%$(-#*#.%!$%+%,*#.%!0%+!1*(5-2!%#!+*!
0%(*#0*!/2$!/$20'11-8#!+21*+:
7"#$%&%#.*+82.%*+%#(9().+:%#&/8*(#0%&#;%<#
-%-)+%&#'(#0%&#)/*=/*%)+/-(&#(-#12(*<
./#>+)/"#!"&*!.*&*!4!&'&!1*(5-2&!/$2,%%!
'#!-#0-1*02$!*?$%?*02!/*$*!+2&!-#1%#7
.-,2&! .$-5'.*$-2&)! /2$! +2! 3'%! &'! 1*(7
5-2! *#'*+! /$2,%%! '#! -#0-1*02$! 0%! +*&!
,*$-*1-2#%&! *#'*+%&! %#! +2&! -#1%#.-,2&!
.$-5'.*$-2&!*! +*! -#,%$&-8#:! !S#*!$%0'17
1-8#!%#!%&.*! .*&*!%6%1.-,*!12#++%,*!'#!
*'(%#.2!%#! +2&! -#1%#.-,2&! .$-5'.*$-2&!
12#1%0-02&!*! +*! -#,%$&-8#!4!,-1%,%$&*:!
)WXEXEWEIJIGXMZEWIHI½RIHIEGYIVHS
EGzQSWILM^SIRIP+Vj½GSIRIWXI
.$*5*>2:!$
?"#3-:(*&+@-#;28(*-%,(-.%0#(-#+-9*%(&<
.*2).2*%# 9A&+)%"! "&.*&! -#,%$&-2#%&! 0%+!
&%1.2$!/T5+-12!/$2,%%#!$%1'$&2&!4!&'&7
.-.'4%#! 12&.2&!3'%)! %#! +*! *'&%#1-*!0%!
%++*&)! .%#0$<*#! 3'%! &%$! -#1'$$-02&! /2$!
+*&! %(/$%&*&! %#! &'! /$21%&2! /$20'17
.-,2U!/2$!+2!3'%)!%&!$*92#*5+%!&'/2#%$!
3'%! -#1$%(%#.2&!%#!%&.*&! -#,%$&-2#%&!
?'5%$#*(%#.*+%&! $%0'1%#! +2&! 12&.2&!
0%!/$20'11-8#!/*$*! +*&!%(/$%&*&)!%&7
7&85%#9"#:&1#;&2.<&
!"
!"#$%&'()*&+,*%&*"'-./+"0'*1/"-&(&2*3+!&*
-&/"&4%.* +.* #"(.* 5)#)* %&* "'-./+"0'*
6$4./'&#.'!&%* .'* 5)'+!/$55"0'* ')*
/.+"(.'5"&%* 7*.'*#&8$"'&/"&* 7*.8$"1)9*
+.6:'*/.6"+!/&(&*1)/*%&*;$'!&*(.*<%&'"=
½GEGMzRHI4YIVXS6MGS
!"#$%&'()#*+,*-#.%)/&0()#0&-#1(-)2*3()#
4)%*#2&+0(0)#*#,5,*%()5#(+0,53%(*-&5"#
3+!.*1/.5")*.+*$'*5)#1)'.'!.*(.*%)+*
5)+!)+* (.* 1/)($55"0'* 1&/&* .%* +.5!)/*
1/"-&()2**>*#&7)/*?+!.*+.&9*#&7)/*.+*
.%* 5)+!)* (.* 1/)($55"0'9* 1)/* %)* 8$.*
.+* (.* .+1./&/* 8$.* ("+#"'$7&* %&* (.=
#&'(&* 1)/* "'-./+"0'* 1/"-&(&* 5$&'()*
&$#.'!.*.+!.*1/.5")2**3+!&*-&/"&4%.*+.*
#"(.* 5)#)* .%* !)!&%* (.* %)+* "'6/.+)+*
&'$&%.+*(.-.'6&()+*1)/* %&*>$!)/"(&(*
(.* 3'./6,&* 3%?5!/"5&* 1)/* %&+* -.'!&+* &*
+$+*&4)'&()+*"'($+!/"&%.+9*("-"("()*.'=
!/.*.%*!)!&%*(.*@"%)-&!")+*A)/&*-.'("()+*
.+.*&B)*&*!&%.+*5%".'!.+2!"*
6"#7+0('&#0&#.%&'()5#.*%*#-*#(+2&%5(8+"##
C'* &$#.'!)* .'* %)+* 1/.5")+* (.* 5)'=
+!/$55"0'* )* (.* #&8$"'&/"&* 7* .8$"1)*
(.4.* !.'./* $'* .D.5!)* '.6&!"-)* .'* %&*
(.#&'(&*1)/* "'-./+"0'9*#".'!/&+*8$.*
$'&* /.($55"0'* .'* .+)+* 1/.5")+* !.'=
(/,&*$'*.D.5!)*1)+"!"-)2* *3+!&*-&/"&4%.*
+.*#"(.*&*!/&-?+*(.%*E'("5.*(.*</.5")+*
-QTPuGMXSW TEVE (I¾EGMSREV PE -RZIV=
+"0'*F'!./'&*G/$!&*8$.*5&%5$%&*%&*;$'!&*
HI4PERM½GEGMzRHI4YIVXS6MGS
9"#:*5*#*+,*-#.%)/&0()#0&#(+3&%;5#.%(<
/*%()"* * H&*!.)/,&*.5)'0#"5&*("5.*8$.*
%&*(.5"+"0'*01!"#&*1&/&*$'&*.#1/.+&*.+*
"'-./!"/*.'*5&1"!&%*A&+!&*8$.* %&* !&+&*(.*
I½GMIRGME QEVKMREP HI PE MRZIVWMzR WIE
"6$&%*&* %&* !&+&*(.* "'!./?+I*1)/* %)*8$.*+"*
&$#.'!&*%&*!&+&*(.*"'!./?+9*.+*(.*.+1./&/*
8$.* ("+#"'$7&* %&* 5&'!"(&(* (.#&'(&(&*
1)/*"'-./+"0'2*J)#)*"'("5&()/*1&/&*.+!&*
-&/"&4%.* +.* $!"%"K&* %&* !&+&* &'$&%* 1/)#.=
HMSTEVEEySW½WGEPIWHIMRXIVqWTVMQE=
/")9*+.6:'*"'D)/#&(&*1)/*.%*G&'5)*(.*%&*
L.+./-&*M.(./&%*(.*N!2*H)$"+2
="#>&''(8+#?@9"*O.+(.*PQRS*A&+!&*PQQS
.+!$-)*.'*-"6)/*%&*N.55"0'*QTS*(.%*J0=
("6)*(.*L.'!&+*F'!./'&+*(.*%)+*3+!&()+*
C'"()+9*.%*5$&%*%.*1./#"!,&*&*%&+*.#1/.=
+&+*.+!&()$'"(.'+.+*)1./&'()*.'*!./=
/"!)/")+*7*1)+.+")'.+*!)#&/*$'*5/?("!)*
!/"4$!&/")* 1)/* %&+* 6&'&'5"&+* /.1&!/"&=
(&+9* .%* 5$&%* ./&* "6$&%* &* %&* )4%"6&5"0'*
!/"4$!&/"&* &!/"4$"4%.* &* .+&+* 6&'&'5"&+2*
U+!.*.+*$'*"#1)/!&'!.*"'5.'!"-)*!/"4$=
!&/")*8$.*+.*"'5%$7.*5)#)*$'&*-&/"&4%.*
5$&%"!&!"-&*8$.*&+$#.*.%*-&%)/*(.*$')*
1&/&* %)+* &B)+* .'*8$.* .+!$-)* -"6.'!.*
.+&* ("+1)+"5"0'9* 7* 5./)* 1&/&* &8$.%%)+*
&B)+*.'*8$.*')*.+!$-)*-"6.'!.2
* H&*-&/"&4%.*(.1.'(".'!.*.+*%&*"'-./=
+"0'*1/"-&(&*4/$!&*/.6"+!/&(&*.'*<$./!)*L"5)9*
8$.*+.*#"(.*5)#)*%&*F'-./+"0'*F'!./'&*G/$!)*
(.* J&1"!&%* M"V)* /.&%"K&(&* 1)/* %&+* .#1/.+&+*
1/"-&(&+*.'*5)'+!/$55"0'*')*/.+"(.'5"&%*7*.'*
#&8$"'&/"&*7*.8$"1)9*+.6:'*"'D)/#&(&*&'$&%=
QIRXITSVPE.YRXEHI4PERM½GEGMzRHI4YIVXS
L"5)2
* H&*.5$&5"0'*(.*(.!./#"'&'!.+*(.*%&*
"'-./+"0'* +.* .+!"#&* .'* 1/"#./&+* ("D./.'5"&+*
1&/&*.-"!&/*.%*1/)4%.#&*(.*&$!)//.6/.+"-"(&(*
.'*%)+*.//)/.+2**>(.#W+9*.+)+*5&#4")+*&'$&=
%.+*.'*%)+*-&%)/.+*(.*%&+*-&/"&4%.+*+.*.X1/.+&'*
.'*!?/#"')+*1/)1)/5")'&%.+9*(.*#&'./&*8$.*
PSW GSI½GMIRXIW IWXMQEHSW WI TYIHER MRXIV
1/.!&/*5)#)*.%&+!"5"(&(.+2**O.*.+!&*D)/#&9*%&*
.5$&5"0'*&*.+!"#&/*.+*%&*+"6$".'!.Y
O)'(.Y
J&#4")*1/)1)/5")'&%*.'*%&*"'-./=
+"0'*1/"-&(&*4/$!&*/.&%*.'*.%*&B)*
!2*Z)#4/.*(.*%&*-&/"&4%.Y*JFZ[L2
P* 1&/&* %)+* &B)+* PQ\P* &* PQQS9* ]*
1&/&*5$&%8$"./*)!/)*&B)2**Z)#4/.*
(.*%&*-&/"&4%.Y*NQTS2**N"6')*.+1.=
VEHSTEVEIPGSI½GMIRXI"
J&#4")* 1/)1)/5")'&%* .'* .%* </)=
($5!)* F'!./')*G/$!)*(.* %)+*3+!&=
()+*C'"()+*.'*.%*&B)*!2*Z)#4/.*
(.* %&* -&/"&4%.Y* J^O<CN2* N"6')*
IWTIVEHSTEVEIPGSI½GMIRXI"!">$!)/"(&(*(.*3'./6,&*3%?5!/"5&9**Análisis de Costos 2005-06.


NQTS!Y

!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!!
!"#$%&' ()&(&)*%&+",' -+' ,"' ."/"'
.)%$0.")%"' -1-*.%2"' "' ,"/' *&)(&)"3
*%&+-/'-+'-,'"4&'.5'6&#$)-'7-',"'
2")%"$,-8' !9:;:<=5' ;%>+&' -/(-3
VEHSTEVEIPGSI½GMIRXI 
!"#$%&' ()&(&)*%&+",' -+' ,"' %+3
2-)/%?+' >0$-)+"#-+.",' )-",' -+'
%+1)"-/.)0*.0)"' 1@/%*"' -+' -,' "4&' .5'
6&#$)-' 7-' ,"' 2")%"$,-8' A6BA63
=CC5';%>+&'-/(-)"7&'(")"'-,'*&3
I½GMIRXI"
!"#$%&'()&(&)*%&+",' -+' -,' ()-3
*%&' 7-,' D%,&2".%&' E&)"' *&$)"7&'
"' *,%-+.-/' %+70/.)%",-/' -+' -,' "4&'
.5' 6&#$)-' 7-' ,"' 2")%"$,-8' !FG3
HICA6J5'';%>+&'-/(-)"7&'(")"'
IPGSI½GMIRXI 
!"#$%&'()&(&)*%&+",'-+'-,'@+7%*-'
HI TVIGMSW MQTPuGMXSW TEVE HI¾E3
*%&+")' ,"' %+2-)/%?+' %+.-)+"' $)0."'
-+'-,'"4&'.5'6&#$)-'7-',"'2")%"$,-8'
!A6JFA6B5' ;%>+&' -/(-)"7&' (")"'
IPGSI½GMIRXI 
!"#$%&' ()&(&)*%&+",' -+' ,"' ."/"'
7-' %+.-)K/' ()%#")%&' -+' -,' "4&' .5'
6&#$)-'7-',"'2")%"$,-8'!FCAL<C3
%8)7MKRSIWTIVEHSTEVEIPGSI½3
GMIRXI 
<))&)'7-'-/.%#"*%?+'-+'-,'"4&'.5
'SI½GMIRXIWHIVIKVIWMzRIWXMQE3
7&/'(")"',"/'2")%"$,-/5
'
0EIGYEGMzRWIIWXMQETEVEPSWEySW½WGEPIWEYXMPM^ERHSIPTVSKVEQEIGSRSQqXVMGS
<B%-M/N'O',&/')-/0,."7&/'/-'%+1&)#"+'-+',"'9"$,"'P5
"#$%#&'
!"#$%&'()#*("%*'+,%-#-#*("*!".!"#-/+0*
J-(-+7-+.'B")%"$,-8'!A6BC
L-.E&78'Q-"/.';R0")-/
J".-8'STUPVUST'''9%#-8'PW8WW
;"#(,-8'PTVP'XSSV
A+*,07-7'&$/-)2".%&+/8'XV
12344565378
3S5SNSXYW
S5SZZSYY
Z5YXVZXT
S5XPSPTX
S5XSWN[S
3S5PNNNNW
3P5PNVNTN
S5YTYPNX
S5[NTXST
S5NZTTZX
S5SVPVZS
S5PZZTXX
ZN5S[YNP
P5TYVVXT
9:;5:<=3
!
;TZ[
!\JF];
!9:;:<=
A6BA6=CC
!FGHICA6J
!A6JFA6B
!FCAL<C:9<
C3/R0")-7
:7^0/.-7'C3/R0")-7
;5<5'&1')->)-//%&+
;0#'/R0")-7')-/%7
Q&>',%D-,%E&&7
J0)$%+3H"./&+'/.".
#8>?*";;2;
S5SWXNVZ
S5SZVPNT
P5SSYPT[
S5PVNWTV
S5PXXS[[
S5PTSYNV
S5[TXTYW
P5PS[[[Z
L-"+'7-(-+7-+.'2")
;5J5'7-(-+7-+.'2")
:D"%D-'%+1&'*)%.-)%&+
;*EM")_'*)%.-)%&+
=3/.".%/.%*
F)&$`=3/.".%/.%*a
8@#8:85A856
3P5PVS[SN
S5V[[VXW
Z5YSP[TX
P5PZZPXZ
P5[YNVPX
3S5VPNWNP
3P5[YPTPY
S5YXSZXP
B;2<?*'
S5XNP[
S5ZT[Z
S5SSPW
S5XYS[
S5PSTZ
S5WXWW
S5PPSP
S5WYTY
S5SNSS[V
S5PXS[WZ
3P5TZZZTW
3P5NNXY[W
N5NX[YS[
S5SSPPTS
("&"!C-+'+&"#*("*%'*-+9"!#-/+*B!-9'('





!"#8
!"#$%&'(&)"*&+",-."
!"
#$%&'()*"
!"#$%&'($)'&%!"*$'+(!"#$%&'(&',-."*$'(/(&%%$%&'(*&(&',-."0-123(&04"0-12(
*&(*&,&%.-2"2,&'(*&(#"(-2!&%'-12(5%-!"*"(&2(54&%,$(%-0$
! "#!$%&'()&*!#+,!*$,-#.&/+,!$)!#&!.&0
1#&!,$!$)2-$).*&!3-$!$#!4+/$*!4*$/(2.(5+!/$!#&!
$2-&2(6)!$,!&/$2-&/+7!8#!5&#+*!$,.('&/+!4&*&!
9:!&;-,.&/&!$,!<7=>??!@!$#!5&#+*!/$#!$,.&/A,.(0
2+!B!$,!=7=>C!2+)!-)&!4*+1&1(#(/&/!/$!<7<<D:!
UYIRSXIRKEWMKRM½GEGMzRIWXEHuWXMGE0ERMGE
ZEVMEFPI GY]S GSI½GMIRXI HI VIKVIWMzR IWXM0
'&/+!)+!$,.&/A,.(2&'$).$!/(E$*$).$!/$!2$*+!
$,!$#!2&'1(+!4*+4+*2(+)&#!$)!$#!F*+/-2.+!G)0
.$*)+!H*-.+!/$!#+,!8,.&/+,!I)(/+,7!"#!$%&'(0
)&*! #+,! $**+*$,!/$!$,.('&2(6)! ,$! $)2-$).*&!
3-$!$##+,!)+! ,+)!&-.+**$J*$,(5+,K!4$*+C! ,$!
SFWIVZEIRIP+Vj½GSWIIRGYIRXVEUYI
$##+,! *$J(,.*&)! 5&#+*$,! $%.*$'+,! LM+-.#(0
IVW² TEVE PSW EySW ½WGEPIW   ]
D???7! ! F+*! $##+! ,$! 4*+2$/(6! &! $,.('&*! /$!
)-$5+! #&! $2-&2(6)! $#('()&0)/+! #&,! +1,$*0
5&2(+)$,!/$!#+,!&N+,!2+)!#+,!5&#+*$,!$%.*$0
'+,7!!O&!P&1#&!:!4*$,$).&!#+,!*$,-#.&/+,!+10
.$)(/+,! &#! $,.('&*! #&! $2-&2(6)! $#('()&)/+!
#&,!+1,$*5&2(+)$,!2+)!5&#+*$,!$%.*$'+,7!"
!"I)!&)Q#(,(,!/$!#&!'&.*(R!/$!2+**$#&2(6)!4&*&!#&,!5&*(&1#$,!()/$4$)/($).$,!()/(2&!3-$!#&!$2-&2(6)!$,.('&/&!)+!,-E*$!/$#!4*+1#$'&!/$!'-#.(2+#()$&*(0
/&/!$)!#&,!5&*(&1#$,C!/$!&2-$*/+!&#!2*(.$*(+!/$!PS$(#7
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
#$%&$'(
!"#$%&'()#*("%*'+,%-#-#*("*!".!"#-/+0*
!"#"$%"$&'()*+),-".'/01(2
3"&45%.'6")7&'89:)*"7
!)&".';<=>?=;<'''@+A".'>B.B<
8)A#-".'><?>'><<>''><<B''><<?''C;;;'C;;?
0$D-:%"%'5,7"*E)&+5$7.'CF
12344565378
G;H;ICIFB
;H;JBIF?
KHKC>ICJ
;H;F?I?;
;HCK?FF>
G;H;BFB;I
G>H;IK?J;
;HB>B<<J
;H?>F>K;
;HIK<;;I
;H;FC?JF
;H;BIF>;
BCH?BIII
>H;JJ;B?
9:;5:<=3
/
8<KJ
/L!MN8
/@O8OPQ
01(01Q22
/MRST201!
/01!M01(
/M203P2O@P
2G79:)*"%
O%U:7&"%'2G79:)*"%
8HPH'5V'*"W*"77+5$
8:A'79:)*"%'*"7+%
65W'-+X"-+455%
!:*,+$GS)&75$'7&)&
#8>?*";;2;
;H;C?K?F
;H;C?<>;
;HJFF?JJ
;H>K<;CB
;H;?;>C?
;H>C<>II
;HB<<B<;
;HICJJB<
''''3")$'%"#"$%"$&'E)*
''''8H!H'%"#"$%"$&'E)*
''''OX)+X"'+$V5'D*+&"*+5$
''''8D4Y)*Z'D*+&"*+5$
''''QG7&)&+7&+D
''''M*5,[QG7&)&+7&+D\
8@#8:85A856
GCHFJK;I;
CHCK<<?I
FH;JBJBB
;HBCC?;<
CH<II>CJ
G;HKF>F;<
GCH>B<<>C
;HFI>>>;
B;2<?*'
;H;C;C
;H;K?I
;H;;;>
;HJIII
;H;;?F
;HIC<F
;H;BJC
;HFIFB
;H;KJ>;B
;H>;KBI<
GCHI?I?C>
GCHK<II?>
>;HI;?;?
;H;;;;K?
("&"!C-+'+&"#*("*%'*-+9"!#-/+*B!-9'('*D*"#&-C'()#*"%-C-+'+()
%'#*)E#"!9'1-)+"#*1)+*"!!)!"#*"F&!"C)#*
)*+,-./'"
9'%)!"#*)E#"!9'()#G*9'%)!"#*"#&-C'()#*H*"!!)!"#*("*"#&-C'1-/+0*
"1$'1-/+*("*("&"!C-+'+&"#*("*%'*-+9"!#-/+*B!-9'('*"+*B$"!&)*!-1)*D*
"#&-C'()#*"%-C-+'+()*%'#*)E#"!9'1-)+"#*1)+*"!!)!"#*"F&!"C)#
!"#$%&'(&)"*&+",-."
!"
! "#! $#%&'('(! )*! &+(! ,*(-&.$)+(! *#! &$!
/$0&$!1!'#)'2$!3-*!*&!$4-(.*!*(.$)5(.'2+!6*4+,$!
(-(.$#2'$&6*#.*!$&!*&'6'#$,!&$(!+0(*,7$2'+#*(!
2+#!7$&+,*(!*8.,*6+(9!:$!3-*!*&!7$&+,!)*!;1!
$4-(.$)$!$-6*#.$!)*!<=>?>@@!$!<=A>@<9!'#)'B
2$#)+!3-*! &$! *2-$2'C#!*8D&'2$!+!D,*)'2*!*&!
A>=@E!)*! &$!7$,'$2'C#!*#!*&!2$60'+!D,+D+,B
2'+#$&!*#! &$! '#7*,('C#!D,'7$)$!0,-.$=! !F+,!(-!
D$,.*9!*&!*(.$)5(.'2+!G!$H+,$!,*I'(.,$!-#!7$&+,!
*(.'6$)+! )*! J<=AJ9! 2+#! D,+0$0'&')$)! )*! *B
,,+,!)*!<=<<<<>K9!&+!2-$&!7$&')$!&$!2+#2&-('C#!
)*!3-*!*&!$4-(.*!*(.$)5(.'2+!)*!&$!*2-$2'C#!*(!
EHIGYEHS %P I\EQMREV PSW GSI½GMIRXIW HI
&$(! 7$,'$0&*(! (*! +0(*,7$! 3-*! *&! '#.*,(*2.+!"!
] GYEXVS ZEVMEFPIW VIWYPXER GSR WMKRM½GEGMzR
*(.$)5(.'2$! $!-#!#'7*&!)*!ɲсϬ͘Ϭϱ9! *&&$(! (+#L!
MJN!&$!O*22'C#!@>P!MO@>PN9!M1N!*&!2$60'+!D,+B
D+,2'+#$&! *#! *&! F,+)-2.+! Q#.*,#+! R,-.+! )*!
&+(!S(.$)+(!"#')+(!MTUF"ON9!!M>N!*&!2$60'+!
D,+D+,2'+#$&! *#! &$! '#7*,('C#! I-0*,#$6*#.$&!
,*$&! V5('2$! MQWXQWG;;N!:! MYN!*&! 2$60'+!D,+B
D+,2'+#$&!*#!*&!5#)'2*!)*!D,*2'+(!)*!&$!'#7*,B
WMzR '-2(4-2: 0SW GSI½GMIRXIW EWSGMEHSW
EIWXEWZEVMEFPIWRSWSPEQIRXIVIKMWXVERWMKRM½B
2$2'C#! *(.$)5(.'2$9! ('#+! 3-*! .$60'Z#! .'*#*#! *&!
WMKRSIWTIVEHS%WuHIEGYIVHSEPSWGSI½GMIRB
.*(!*(.'6$)+(!D$,$!&$!*2-$2'C#9!&$!*8'(.*#2'$!)*!
PE7IGGMzRWMKRM½GzYREETSVXEGMzRTSWMXMZE
D,+6*)'+!)*!<=<P!*#!*&!2$60'+!,*&$.'7+!*#!&$!
'#7*,('C#!D,'7$)$!0,-.$!*#!F-*,.+!;'2+9!&$!3-*!
)*($D$,*2*!$&!Z(.$!$0+&',(*=!#!F+,!(-!D$,.*9!-#!
'#2,*6*#.+!)*!J!D+,!2'*#.+!*#!*&!2$60'+!*#!*&!
2,*2'6'*#.+!$#-$&!)*&!F,+)-2.+!Q#.*,#+!R,-.+!
)*! &+(!S(.$)+(!"#')+(! .'*#)*!$!D,+6+7*,!-#!
2$60'+! D+('.'7+! )*! >=>1! D+,! 2'*#.+! *#! &$! '#B
7*,('C#!D,'7$)$!0,-.$!*#!F-*,.+!;'2+9!6'*#.,$(!
3-*!Z(.$!$-6*#.$!*#!<=1Y!D+,!2'*#.+!D+,!2$)$!
'#2,*6*#.+!,*&$.'7+!$#-$&!)*!J!D+,!2'*#.+!*#!
&$!'#7*,('C#!,*$&!*#!'#V,$*(.,-2.-,$!V5('2$=!F+,!(-!
D$,.*9!-#!$-6*#.+!)*!J!D+,!2'*#.+!*#!*&!5#)'2*!
)*!D,*2'+(!)*!&$!'#7*,('C#!V5('2$!.'*#)*!$!H$2*,!
3-*!)'2H$!'#7*,('C#!)'(6'#-:$!*#!J=<A!D+,!2'*#.+=
 )P GSI½GMIRXI EWSGMEHS EP GEQFMS
,*&$.'7+!*#!*&!D,*2'+!)*!&$!*&*2.,'2')$)!(-D&')$!
$&! (*2.+,! '#)-(.,'$&! M[F\]^;QWUN! ,*I'(B
.,$!*&!('I#+!*(D*,$)+9!D*,+!#+!.'*#*!*V*2.+(!
GSRWMKRM½GEGMzRIWXEHuWXMGEWSFVIIPGEQFMS
,*&$.'7+!*#!&$!'#7*,('C#!D,'7$)$!0,-.$=!S(.*!,*B
(-&.$)+!'#*(D*,$)+!2+#7'*#*!3-*!(*!*(.-)'*!
2+#! 6$:+,! D,+V-#)')$)9! $-#3-*! (*! D-*)*!
#+.$,! 3-*! )-,$#.*! *&! D*,5+)+! 2+#(')*,$)+!
*(.*! D,*2'+! .*#)'C! $! 2,*2*,! $! .$($(! $#-$&*(!
D,+6*)'+! )*! &$,I+! D&$_+! 3-*! (+#! ,*&$.'7$B
6*#.*!0$4$(!:!(-(.$#2'$&6*#.*!'#V*,'+,*(!$!&$!
XEWEHIMR¾EGMzRMRJSVQEHETEVE4YIVXS6MGS
D+,!*&!U*D$,.$6*#.+!)*&!/,$0$4+!:!;*2-,(+(!
^-6$#+(!D$,$!*&!D*,5+)+!$#$&'_$)+!*#!*(.*!
.,$0$4+=!!!!!
! /$60'Z#!*(!'#.*,*($#.*!#+.$,!3-*!*&!
GSI½GMIRXIEWSGMEHSEPMRHMGEHSVHIGEQFMSW
*#!&$!.$($!)*!'#.*,Z(!M[F;Q`S;a/SN=!!;*(-&.$!
UYIIWXIGSI½GMIRXIRSIWIWXEHuWXMGEQIRXI
HMJIVIRXI E GIVS E YR RMZIP HI WMKRM½GEGMzR
)*!ɲсϬ͘Ϭϱ9!D*,+!,*(-&.$!3-*!*(!'#*&%(.'2+!2+#!
*&!('I#+!2+#.,$,'+!$&!*(D*,$)+9!*(.+!*(9!3-*!-#!
2$60'+!D+('.'7+!)*!J!D+,!2'*#.+!*#!&$!.$($!)*!
'#.*,Z(!,*(-&.$!*#!-#!$-6*#.+!*#!*&!2$60'+!*#!
&$!'#7*,('C#!,*$&!)*!<=YJ!D+,!2'*#.+=!!O'#!)-)$!
Z(.*! ,*(-&.$)+!,*3-'*,*!$#%&'('(!6%(!D,+V-#)+9!
'#2&-:*#)+!(*D$,$,!&$!'#7*,('C#!)*!V-*#.*(!*8B
.*,#$(!:!&$!)*!V-*#.*(!'#.*,#$(9!:$!3-*!*&&$(!,*B
2'0*#! '#2*#.'7+(! .,'0-.$,'+(! )'V*,*#2'$)+(9! D$,B
.'2-&$,6*#.*!*#!&+!,*V*,*#.*!$!'#I,*(+(!D$('7+(9!
EHIQjWHIUYIWYWJYIRXIWHI½RERGMEQMIRXS
.$60'Z#!(-*&*#!(*,!)'V*,*#.*(=
! F$($#)+! $! 2+#(')*,$,! &$! 7$,'$0&*!
)*!'#.*,Z(!2*#.,$&!*#!*(.*!$#%&'('(9!*&!2$60'+!
,*&$.'7+!*#!&$!.$($!.,'0-.$,'$!*V*2.'7$!$!&$(!2+,B
D+,$2'+#*(!M[/aOaSGN9!3-*!'#)'2$!*&!2$60'+!
*#! &+(! '#2*#.'7+(! .,'0-.$,'+(! $! &$! '#7*,('C#9!
VIWYPXEUYIWYGSI½GMIRXIRSIWIWXEHuWXMGEB
6*#.*! )'V*,*#.*! $! 2*,+=! ! S&! 7$&+,! *(.'6$)+!
TEVE IWXI GSI½GMIRXI MRHMGE UYI PE VIPEGMzR
*#.,*!*&!2$60'+!*#!&+(!'#2*#.'7+(!.,'0-.$,'+(!
$!&$!'#7*,('C#!:!*&!2$60'+!,*&$.'7+!*#!&$!'#7*,B
('C#!,*$&!*(!*&%(.'2$!:!2+#!*&!('I#+!2+#.,$,'+!
$&!*(D*,$)+b!$(59!-#!$-6*#.+!)*!J!D+,!2'*#.+!
*#!&$!.$($!.,'0-.$,'$!*V*2.'7$!$!&$(!2+,D+,$2'+B
#*(!,*(-&.$,5$!*#!-#!'#2,*6*#.+!)*!<=<P!D+,!
2'*#.+!*#!*&!2$60'+!*#!&$!'#7*,('C#!,*$&=!
!"O*!)*0*!#+.$,!3-*!*&!'#.*,2*D.+!,*I'(.,$!('I#+!#*I$.'7+9!&+!3-*!'#)'2$!3-*!&$!*2+#+65$!D-*,.+,,'3-*c$!D,*(*#.$!-#!7$&+,!#*I$.'7+!$-.C#+6+!
D$,$!*&!2$60'+!,*&$.'7+!*#!&$!'#7*,('C#!D,'7$)$=!
!#S(!'#.*,*($#.*!#+.$,!3-*!*&!*V*2.+!)*!&$!7$,'$0&*9!$-#3-*!*(!D+('.'7+!(*Id#!&+!*(D*,$)+9!*(!2-$#.'.$.'7$6*#.*!D*3-*c+9!$!D*($,!)*&!$&.+!2+(.+!
XVMFYXEVMSEWSGMEHSEIWIMRGIRXMZS%GIVGEHIPE7IGGMzR]WYGSWXS½WGEPZqEWIE6EQzR.'ES+EVGuE]2qWXSV2E^EVMS8VEFEPEfectos 
Económicos de la Sección @>PL!Una Revisión Crítica de la Literatura9!O$#!e-$#9!F;L![+&*I'+!)*![+#.$)+,*(!Fd0&'2+(!a-.+,'_$)+(!)*!F-*,.+!;'2+9!J@@P=
!!0EXEWEHIGVIGMQMIRXSERYEPTVSQIHMSIRXVIPSWEySW½WGEPIWHIEHIPTVIGMSTSVOMPSZEXMSLSVEHIPEIPIGXVMGMHEHWYTPMHEEGPMIRXIW
'#)-(.,'$&*(!V-*!J=PE=!F+,!(-!D$,.*9!&$!.$($!)*!2,*2'6'*#.+!$#-$&!D,+6*)'+!)*&!5#)'2*!)*!D,*2'+(!$&!2+#(-6')+,!)*!F-*,.+!;'2+9!(*Id#!2$&2-&$)+!D+,!
*&!U*D$,.$6*#.+!)*&!/,$0$4+!:!;*2-,(+(!^-6$#+(!)*!F-*,.+!;'2+9!V-*!Y=JE!D$,$!*&!6'(6+!D*,5+)+=
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
! "#$! %&#%'()*+#! *#,-#($! .-! -)-!
/-)('0$.&! )-/1$! 2(-3! 4$/$! -)0*5('$/! '$! *#6-/7
)*+#! 4/&.(%0*6$! -#! 8(-/0&! 9*%&! %&#6*-#-!
$(5-#0$/! '$! 0$)$! 0/*:(0$/*$3! 4-/&! ;$<! 2(-!
0&5$/! $',(#$)! 4/-%$(%*&#-)! $#0-)! .-! )$'0$/!
$! 0$'! %&#%'()*+#=! >#! 4/*5-/! '(,$/3! '$! 0$)$!
-?-%0*6$! %$'%('$.$! -)! -'! /-)('0$.&! .-! '$! $%7
%*+#! %&#@(#0$! .-! .&%-#$)! .-! *#%-#0*6&)! &!
0/$0&)! *54&)*0*6&)! 4/-?-/-#0-)! 2(-! /-.(%-#!
'$! &:'*,$%*+#! 0/*:(0$/*$! .-! '$)! -54/-)$)A! .-!
5$#-/$! 2(-! -)! 4&)*:'-! 2(-! $',(#&)! *#%-#7
0*6&)!4/&5(-6$#!-?-%0*6$5-#0-! '$! *#6-/)*+#!
4/&.(%0*6$3! 4-/&! &0/&)! '$! .-)*#%-#0*6-#3! .-!
5$#-/$!0$'!2(-!-?-%0&!.-!-)0&)!B'0*5&)!.&7
5*#-!$!#*6-'!$,/-,$.&=!C'!/-)4-%0&3!)-!;$!.-!
0&5$/! -#! %(-#0$! 2(-! 0&.$)! '$)! ?(-#0-)! .-!
*#,/-)&)!4$)*6&)! /-%*:-#!(#! 0/$0&! 0/*:(0$/*&!
4/-?-/-#%*$'! <!2(-!-'! -?-%0&!.-!-)&)! *#%-#7
0*6&)!-)0D! *#0-,/$.&!-#!-'!%D'%('&!.-! '$!0$)$!
-?-%0*6$3!.&#.-! 0/$0&)! *54&)*0*6&)!4/-?-/-#7
%*$'-)!$'!*#,/-)&!4$)*6&3!<!-#!4$/0*%('$/!$'!.-!
.*6*.-#.&)3!4$/-%-!0-#.-/!$!/-.(%*/!'$!*#6-/7
)*+#!4/&.(%0*6$!-#!'$!-%&#&51$=!!"!C)13!)*!:*-#!
-'! -?-%0&! $,/-,$.&! .-! '&)! *#%-#0*6&)! 0/*:(7
0$/*&)!$!'$)!-54/-)$)!-)!.-!4/&6--/!-)015(7
'&)!#-,$0*6&)!$!'$!*#6-/)*+#!4/&.(%0*6$3!'&!/$7
E&#$:'-!-)!4/&%-.-/!$!$#$'*E$/!?&/5$'5-#0-!
'&)!-?-%0&)!*#.*6*.($'-)!)&:/-!'$!*#6-/)*+#!.-!
%$.$!(#$!.-! '$)!5B'0*4'-)!.*)4&)*%*&#-)!2(-!
4/&6--#!0/$0&)!0/*:(0$/*&)!4/-?-/-#%*$'-)!$!'$)!
-54/-)$)3!4$/$!$)1!.-0-/5*#$/!%(D'-)!.-!-''&)3!
)*!$',(#&3!)$0*)?$%-#!'$!-F4-%0$0*6$!&/*,*#$'!.-!
4/&5&6-/! *#6-/)*+#!4/*6$.$!<! %(D'-)! 0*-#-#!
-'!-?-%0&!.-!.-)-)0*5('$/!.*%;$!*#6-/)*+#=!
#$%&'()*$%+),
! >)0-! $/01%('&! 4'$#0-$! 2(-3! .-)4(G)!
.-!6$/*$)!.G%$.$)!.-!%/-%*5*-#0&!-%&#+5*%&!
$%-'-/$.&3! '$! -%&#&51$! 4(-/0&//*2(-H$! /-7
,*)0/$!(#$!/-.(%%*+#!./D)0*%$!-#!)(!%$4$%*.$.!
4$/$! -'! %/-%*5*-#0&! -%&#+5*%&3! '$! %($'! )-!
;$%-!4$'4$:'-!.(/$#0-!'$!.G%$.$!.-!'&)!$H&)!
)-0-#0$!.-'!)*,'&!II=!!J*-#0/$)!'$!0$)$!.-!%/-7
%*5*-#0&!$#($'!4/&5-.*&!.-'!8/&.(%0&!K/(7
XSVIEPJYI	IRXVIPSWEySW½WGEPIW
<!LMNO3!-''$!?(-!0$#!)&'&!L=POQ!-#0/-!LMMO!<!
!"R*55<!S&//-E3!TS;-!>??-%0)!&?!U*6*.-#.!S$F!8&'*%<!&#!V&/4&/$0-!W#6-)05-#0X3!Forum Empresarial,!Y&'=!LL3!ZB5=!LA!5$<&![PPN3!4D,)![7L\A!R$5-)!
8&0-/:$3!TS$F$0*&#!$#.!V&/4&/$0-!8$<&(0!8&'*%<X3!National Bureau of Economics Working Paper!LP][L3!V$5:/*.,-!JC3!?-:/-/&!.-![PP^A!_/$#%*)%&!
8G/-E7`&#ED'-E3!Ta$/,-!b;$/-;&'.-/)!$#.!U*6*.-#.)c!>6*.-#%-!?/&5!"=b=!S$F!9-?&/5)X3!Working paper,!V&'(5:*$!"#*6-/)*0<3![PP]A!C'$#!C(-/:$%;!<!
d-6*#!e$))-003!Tf#!0;-!J$/,*#$'!b&(/%-!&?!W#6-)05-#0!_(#.)=X!Journal of Public Economics,!Y&'=!Og3!-#-/&!.-![PP]3!4D,)=![P\7[][=
[PPO=!!C#0-!'$!.*)5*#(%*+#!-#!'$!0$)$!.-'!%/-%*7
5*-#0&!.-'!%/-%*5*-#0&!-%&#+5*%&3!-'!,&:*-/7
#&! *#)('$/! /-$%%*&#$!$(5-#0$#.&!-'!-54'-&!
-#! -'! )-%0&/! 4B:'*%&3! .-! g=\\Q! .-'! -54'-&!
0&0$'!-#!LM\P!$!]\=[PQ!-#!LMMP3!0/$0$#.&!.-!
%&54-#)$/!'$!*#%$4$%*.$.!.-'!)-%0&/!4/*6$.&!
4$/$! ,-#-/$/! (#! #B5-/&! $.-%($.&! .-! -57
4'-&)A! <! $(5-#0$#.&! '&)! *#%-#0*6&)! <! 0/$0&)!
0/*:(0$/*&)!4/-?-/-#%*$'-)!$!'$)!-54/-)$)3!%&#!
-'!4/&4+)*0&!.-!-)0*5('$/!'$!*#6-/)*+#!4/*6$.$!
<!-'!%/-%*5*-#0&!-#!'$!-%&#&51$=!!C)1!/-)('0$!
2(-!'$!0$)$!0/*:(0$/*$!-?-%0*6$!)&:/-!'$)!,$#$#7
%*$)!.-!'$)!%&/4&/$%*&#-)!.*)5*#(<-!.-!LM=]Q!
IRIPEyS½WGEPE	IRIP
! C!4-)$/!.-'!./D)0*%&!$(5-#0&!-#!'&)!
*#%-#0*6&)!$! '$! *#6-/)*+#3!<!.-!2(-!#&!-F*)0-!
%&#)-#)&! -#! '$! '*0-/$0(/$! 4/&?-)*&#$'! $%-/%$!
HI PEI½GMIRGMEHI XEPIWQIHMHEW RSTEVIGI
2(-!)-!;$<$#!/-$'*E$.&!-)0(.*&)!?&/5$'-)!4$/$!
-6$'($/! '&)!-?-%0&)!.-! '&)! *#%-#0*6&)!0/*:(0$7
/*&)! )&:/-!-'!-)015('&!$! '$! *#6-/)*+#!4/*6$.$!
-#!'$!-%&#&51$!'&%$'=!!>'!$/01%('&!0/$0$!.-!&?/-7
%-/!(#$!4/*5-/$!$4/&F*5$%*+#!$'!0-5$=
! 8$/$! -'! $#D'*)*)! )-! %&#)0/(<+! <! -)7
0*5+3!%&#!.$0&)!.-).-!LMOL!;$)0$![PPO3!(#$!
-%($%*+#! .-! .-0-/5*#$#0-)! .-! '$! *#6-/)*+#!
4/*6$.$! -#! 8(-/0&! 9*%&=! a$)! 6$/*$:'-)! *#.-7
4-#.*-#0-)! %&#)*.-/$.$)! ?(-/&#c! hLi! 0$)$!.-!
%/-%*5*-#0&! -#! -'! 8/&.(%0&! W#0-/#&! K/(0&!
/-$'!.-!'&)!>)0$.&)!"#*.&)3!h[i!0$)$!0/*:(0$/*$!
-?-%0*6$! )&:/-! '$)! ,$#$#%*$)! .-! '$)! %&/4&/$7
%*&#-)! -#! 8(-/0&! 9*%&3! h]i! *#6-/)*+#! ,(:-/7
#$5-#0$'!-#! *#?/$-)0/(%0(/$! ?1)*%$3! h^i!4/-%*&!
$#($'! 4/&5-.*&! .-'! j*'&6$0*&! ;&/$! 6-#.*.&!
$!()($/*&)! *#.()0/*$'-)3! h\i! 1#.*%-!.-!4/-%*&)!
4$/$! '$! *#6-/)*+#! -#! 8(-/0&! 9*%&3! hNi! 0$)$!
$#($'! 4/&5-.*&! .-! *#0-/G)! 4/*5$/*&3! <! hgi!
6*,-#%*$!.-! '$!b-%%*+#!M]N!-#!-'!V+.*,&!.-!
9-#0$)! W#0-/#$)! .-! '&)! >)0$.&)! "#*.&)=! a$!
-%($%*+#!.-!.-0-/5*#$#0-)!.-!'$!*#6-/)*+#!)-!
-)0*5+!-#!4/*5-/$)!.*?-/-#%*$)!4$/$!-6*0$/!-'!
4/&:'-5$!.-!$(0&//-,/-)*6*.$.!-#!'&)!-//&/-)=!
C.-5D)3!-)&)!%$5:*&)!$#($'-)!)-!-F4/-)$/&#!
-#!0G/5*#&)!4/&4&/%*&#$'-)3!.-!5$#-/$!2(-!
PSW GSI½GMIRXIW IWXMQEHSW WI TYIHER MRXIV
4/-0$/!%&5&!-'$)0*%*.$.-)=
!"#$%&'(&)"*&+",-."
!"
! "#!$%&'(%!()*&'+,-!,(!.+!(/0+/&1#!
%()0.*1! /-#! 0#! +20)*(! ()*+,3)*&/-! +,(/0+,-4!
+,('5)! ,(! 60(! (#/-#*%1! 60(! .-)! (%%-%()!
,(! ()*&'+/&1#! %(7&)*%+%-#! 8+.-%()! (9*%('-)!
±SYXPMIVW²TEVEPSWEySW½WGEPIW
:! ;<<<=! >-%! (..-! )(! $%-/(,&1! +! ()*&'+%! ,(!
#0(8-!.+!(/0+/&1#!(.&'&#+#,-!.+)!-?)(%8+/&-@
#()!,(!.-)!+A-)!/-#!.-)!8+.-%()!(9*%('-)=!B)+!
/-%%(//&1#!'(2-%1!)0)*+#/&+.'(#*(!(.!+20)*(!
()*+,3)*&/-4! :+! 60(! (.! 8+.-%! ,(! CD! +20)*+,+!
+0'(#*1!,(!E=FG<<!+!E=HG<E4!&#,&/+#,-!60(!
.+!(/0+/&1#!(9$.&/+!(.!HG=<I!,(! .+!8+%&+/&1#!
(#! (.! /+'?&-! $%-$-%/&-#+.! (#! .+! &#8(%)&1#!
$%&8+,+! ?%0*+=! B.! ()*+,3)*&/-! J! %(7&)*%1! 0#!
8+.-%!()*&'+,-!,(!;E=H;4!/-#!$%-?+?&.&,+,!,(!
(%%-%!,(!E=EEEEGK4!.-!/0+.!8+.&,+!.+!/-#/.0)&1#!
,(!60(!(.!+20)*(!()*+,3)*&/-!,(!.+!(/0+/&1#!()!
+,(/0+,-=
 0SWZEPSVIWIWXMQEHSWHIPSWGSI½@
/&(#*()! $+%+! .+! (/0+/&1#! $%-8((#! *+#*-! %(@
)0.*+,-)! ()$(%+,-)! /-'-! &#()$(%+,-)=! L(!
-?)(%8+!60(! .+! &#8(%)&1#!$%&8+,+!(#!>0(%*-!
C&/-!()!(.5)*&/+!/-#!%()$(/*-!+.!/%(/&'&(#*-!
%(+.!,(!.+!(/-#-'3+!()*+,-0#&,(#)(=!M+'?&N#!
)(! (#/0(#*%+4! )(7O#! .-! ()$(%+,-4! 60(! .+! &#@
8(%)&1#!$%&8+,+!%(+//&-#+!(#! P-%'+!$-)&*&8+!
+!/+'?&-)!(#! .+!*+)+!,(! &#8(%)&1#!%(+.!(#! .+!
&#P%+()*%0/*0%+! P3)&/+!:!+! .+!,&)$-#&?&.&,+,!,(!
PE 7IGGMzR  EYRUYI PSW GSI½GMIRXIW HI
(.+)*&/&,+,! $+%+! ()+)! 8+%&+?.()! )-#! &#(.5)*&@
/-)=!Q)&'&)'-!)(!(#/-#*%1!60(!.-)!/+'?&-)!
(#!.+!&#8(%)&1#!$%&8+,+!%(+//&-#+#!(#!P-%'+!
(.5)*&/+!:!/-#!)&7#-!#(7+*&8-!+!.-)!/+'?&-)!(#!
(.!3#,&/(!,(!$%(/&-)!,(!.+!&#8(%)&1#=!!>-%!-*%+!
TEVXIPSWGSI½GMIRXIWEWSGMEHSWEPSWTVIGMSW
,(!.+!(#(%73+!(.N/*%&/+!:!+! .+!*+)+!,(! &#*(%N)!
#-!%()0.*+#!)(%!()*+,3)*&/+'(#*(!,&P(%(#*()!+!
/(%-=!M+'?&N#!)(!#-*+!60(!(.!/-%%()$-#,&(#@
*(!+!.+!*+)+!,(!&#*(%N)!*&(#(!(.!)&7#-!(60&8-/+@
,-=!!B)*-)!,-)!O.*&'-)!%()0.*+,-)!)07&(%(#!.+!
/-#8(#&(#/&+!,(!(P(/*0+%!()*0,&-)!+,&/&-#+.()!
+/(%/+! ,(.! *('+4! &#/.0:(#,-!,&)*&#70&%! (#*%(!
.-)!,(*(%'&#+#*()!,(!.+!&#8(%)&1#!(9*(%#+!:!.+!
,(!P0(#*()!&#*(%#+=
! R+!8+%&+?.(!,(!&#*(%N)!/(#*%+.!(#!()*(!
+#5.&)&)4!.+!*+)+!*%&?0*+%&+!(P(/*&8+!)-?%(!.+)!7+@
#+#/&+)!,(!.+)!/-%$-%+/&-#()4!%()0.*1!#-!*(#(%!
WMKRM½GEGMzR IWXEHuWXMGE EHIQjW HI VIKMWXVEV
60(! .+! &#8(%)&1#! $%&8+,+! ()! &#(.5)*&/+! SE=ETU!
/-#!%()$(/*-!+!.+!*+)+!*%&?0*+%&+!(P(/*&8+4!$(%-!
/-#! (.! )&7#-! (60&8-/+,-V! +! '+:-%! )(+! ()+!
*+)+!*%&?0*+%&+4!'+:-%!(.!/+'?&-!%(.+*&8-!(#!.+!
&#8(%)&1#=!W-!/+?(!,0,+!60(!()*(!%()0.*+,-!
)-%$%(#,(4!:+!60(!()!(9+/*+'(#*(!(.!-$0()*-!
+!.+!&#*(#/&1#!$+%+!.+!/-#/()&1#!,(!&#/(#*&8-)!
+! .+! &#8(%)&1#=! B)*-! $.+#*(+! .+! #(/()&,+,! 0%@
7(#*(!,(!%(8&)+%!:!%(8+.0+%!+!.+)!8+%&+)!,-/(@
#+)!,(!,&)$-)&/&-#()!60(!$%-8((#!&#/(#*&8-)!
-!*%+*-)!*%&?0*+%&-)!$%(P(%(#*()!+!.+)!('$%(@
)+)!(#!>0(%*-!C&/-4!$0()!$+%(/(!)(%!60(!(#!(.!
+7%(7+,-!*&(#,(#!+!$%-'-8(%!60(!,&)'&#0:+!
.+!*+)+!,(!&#8(%)&1#!(#!.+!(/-#-'3+!.-/+.=!!R+)!
%+X-#()!$+%+!(..-!$0(,(#!)(%!'O.*&$.()=!!"#+!
()!60(!)(!/-#/(,(!*%+*-!*%&?0*+%&-!$%(P(%(#@
*(!+.! &#7%()-!$+)&8-4! .-!60(!()*&'0.+!60(! )(!
,&%&2+#!%(/0%)-)!+!.+!()$(/0.+/&1#!(#!.07+%!,(!
+! .+! &#8(%)&1#!$%-,0/*&8+Y!+,('5)!,(!60(!(.!
*%+*-!*%&?0*+%&-!$%(P(%(#/&+.!+!.-)!,&8&,(#,-)!
+0'(#*+! .-)! /-)*-)!,(! .+! &#8(%)&1#!$+%+! .+)!
('$%()+)4!.-!60(!%()0.*+!(#!0#!()*3'0.-!#(@
7+*&8-!$+%+! .+! &#8(%)&1#!$%&8+,+=!Z*%+! %+X1#!
+,&/&-#+.!()!60(!+.70#-)!&#/(#*&8-)!)(!,&%&7(#!
[+/&+!+/*&8&,+,()!,(!?+2+!$%-,0/*&8&,+,4!$+%+!
'+#*(#(%.+)!-$(%+#,-4!.-!60(!$%-'0(8(!0#+!
EWMKREGMzRMRI½GMIRXIHIVIGYVWSWIRIPWIG@
*-%! $%&8+,-4! ,&)'&#0:(#,-! .+! $%-,0/*&8&,+,!
(#! .+! (/-#-'3+! :4! $-%! (#,(4! .-)! ()*3'0.-)!
$+%+!#0(8+!&#8(%)&1#!:!/%(/&'&(#*-=!M+'?&N#!
)0/(,(!60(![+:! &#/(#*&8-)!60(! )(!,&%&7(#! +!
)0?)&,&+%!(.!0)-!,(!&#)0'-)!$-%!.+)!('$%()+)4!
PSUYITYIHITVSQSZIVYWSWMRI½GMIRXIWHI
.-)!%(/0%)-)!$-%!.+)!('$%()+)4!+)3!/-'-!$%-@
,0/&%!()*3'0.-)!#(7+*&8-)!$+%+! .+! &##-8+/&1#!
:! .+! &#8(%)&1#!,(!/+$&*+.=!M+'$-/-!)(!$0(,(!
,()/+%*+%! (.! [(/[-! ,(! 60(! .+! '0.*&$.&/&,+,!
,(!*%+*-)!*%&?0*+%&-)!$%(P(%(#/&+.()!/-'$.&/+!
.+! ()*%0/*0%+! ,(.! )&)*('+! &'$-)&*&8-4! .-! /0+.!
+0'(#*+!.-)!/-)*-)!,(!/0'$.&'&(#*-!$+%+!.+)!
('$%()+)4! /%(+#,-!()*3'0.-)!#(7+*&8-)!$+%+!
.+!&#8(%)&1#=
! R-)!P+/*-%()!)(A+.+,-)!(#!(.!$5%%+P-!
+#*(%&-%! #-! /-#)*&*0:(#!0#+! .&)*+! (9[+0)*&8+!
,(!$-)&?.()!,(P(/*-)!(#!.+!()*%0/*0%+!,(!.-)!
&#/(#*&8-)!*%&?0*+%&-)!+!.+!&#8(%)&1#!(#!>0(%*-!
C&/-4!$(%-!)3!$.+#*(+#!0#+!#(/()&,+,!0%7(#*(!
$+%+!%($(#)+%!.+!'0.*&*0,!,(!&#/(#*&8-)!*%&?0@
*+%&-)!8&7(#*()4!:!$+%+!(8+.0+%!&#,&8&,0+.'(#*(!
WYWFIRI½GMSW]GSWXSWTEVEPEIGSRSQuE]IP
½WGSfWXITYIHIWIVYRTVMQIVTEWSTEVEYRE
%(()*%0/*0%+/&1#!%+/&-#+.!,(.!)&)*('+!&'$-)&@
*&8-!$0(%*-%%&60(A-=!!\(!()+!P-%'+!)(!$-,%3+!
*%+*+%!,(!,&)(A+%!0#!)&)*('+!,(!&'$0()*-)!S(!
&#/(#*&8-)! *%&?0*+%&-)U!60(!$%-'0(8+!(P(/*&@
8+'(#*(!.+!&#8(%)&1#!$%&8+,+!:!(.!/%(/&'&(#*-!
(/-#1'&/-=
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
!"
#$%$&$'()*+
!"#$%&'()*!+&,*-*.#/0,*1&22#33)*!"#$%&#'()*+"(,#-./)0&#.1#2"3&4$5&"$#6/"748*Journal of Public 
 Economics, 45+6*78)*#,#$5*9#*:;;<)*=>?26*:;@A:<:6
!"35$09&9*9#*B,#$?C&*B+D'3$0'&)**9":,+4+4#7&#;.4$.4*:;;@A;E6
F5&9G&-)*H6)*I6*J("&*-*K6*K+&33#$2)*L,/#23M#,3*L,'#,30/#*&,9*J5$=5$&3#*N&O*P-23#M*0,*Q&+&-20&)*
* #,*!6*P(&()*#96)*6+40(,#2"0&"$+3&4#1.)#2"3&4$5&"$#("7#2"".3($+."!*R#G*S5$TU*VOW5$9*
* X,0/#$203-*Y$#22)*Z[[@)*=>?26*<\Z*&*<8<6
F"'(&,&,)*]&M#2*Q6)*</=,+0#<)+"0+>,&4#.1#</=,+0#?&=$!*15M#G559U*H0'(&$9*I6*L$G0,)*Z[@76
J&5*^&$'C&)*H&M_,*]6*-*RD235$*R&`&$05*N$&%&+)*@1&0$.4#@0."A5+0.4#7&#,(#-&00+A"#BCDE#F"(#
# G&3+4+A"#;)H$+0(#7&#,(#I+$&)($/)(J*P&,*]"&,)*YHU*J5+#?05*9#*J5,3&95$#2*Ya%+0'52
* !"35$0`&952*9#*Y"#$35*H0'5)*Z[[E6
J&5*^&$'C&)*H&M_,*]6*@3(,/(0+A"#<)&,+5+"()#7&#<)&1&)&"0+(4#K)+=/$()+(4J#I#=&$3&M#,35*9#*
* 1&'0#,9&*9#*Y"#$35*H0'5)*5'3"%$#*9#*:;;@6
J&5*^&$'C&)*H&M_,*]6*4YIVXS6MGS6IGIWMzRS'VMWMW%RjPMWMW6IZMWXEHI4PERM½GEGMzR45+6*Z)*
* RaM6*Z)*#,#$5Ab",05*Z[7:)*=>?6*\\6*
J+&$T)*P3#/#,)*!,&*J#%$#0$5*-*!+#O&,9#$*1c(M#$)*K(L#2"0&"$+3&4#1.)#2"3&4$5&"$*d*!*^+5%&+*
* Y#$2=#'30/#U*BO=#$0#,'#2*0,*QBR!*&,9*,5,AQBR!*J5",3$0#2)*QBR!AVBJI
* L,/#23M#,3*Y$5?$&MM#)*b",05*:;;86
B23&'(#)*!6*-*46*^&2=&$)*M%N#K(L#2"0&"$+3&4#?.#O.$#<).5.$&#2"3&4$5&"$#+"#P)(Q+,J*#,*!6*P(&()*
* #96)*K02'&+*L,'#,30/#2*W5$*L,/#23M#,3*&,9*L,,5/&305,)*R#G*S5$TU*VOW5$9*X,0/#$203-*Y$#22)*
* Z[[@)*=>?26*<;[*&*<\;6
K#$?"25,)*]&M#2*Q6)*</=,+0#?&=$#("7#6/$/)&#R&"&)($+."4J*J(&=#+*10++U*N(#*X,0/#$203-*5W*R5$3(*
* J&$5+0,&*Y$#22)*Z[E\6*
K+#'(#$)*.#/0,)*K(L#2"0&"$+3&4#+"#;(5=.7+(J#I(.#<?GJ#("7#S+&$"(5J#2"$&)"($+."(,#'."&$()N#
# 6/"7J#2'6#;."1&)&"0&#."#?+)&0$#2"3&4$5&"$E*V==5$3",030#2*&,9*J(&++#,?#2*W5$
* J&M%590&)*e&5*YIH*&,9*40#3,&Mf*1&,50)*40#3,&M)*ZEAZ8*9#*&?5235*9#*:;;:6
K",9&'0_,*J5+#?05*JY!*9#*Y"#$35*H0'5)*9":,+4+4#7&,#?&4&5>&T.#7&,#2SF#N#'&$.7.,.*H(#>()(#
# ,(#@3(,/(0+A"#7&#,.4#2"0&"$+3.4#;."$)+=/$+3.4J#P&,*]"&,)*&%$0+*9#*:;;[6
1&0+235,#2)*N(5M&2*]6*-*H&M_,*]6*J&5*R()0H(J#@0.".5H(#P:4+0(8#J0,'0,,&30)*V(05U*P5"3(Ag#23#$,*
* Y"%+02(0,?*J56)*Z[7:)*=>?26*<7Z*&*<7[6
1&+/5$2#,)*H6*K02'&+*L,'#,30/#2*W5$*L,/#23M#,3*0,*N(&0+&,9)*#,*!6*P(&()*#96)*6+40(,#2"0&"$+3&4#1.)#
# 2"3&4$5&"$#("7#2"".3($+."J#O&U#V.)WE*VOW5$9*X,0/#$203-*Y$#22)*Z[[@)*=>?26*<[[*&*\<E6
1&22#33)*.6*!6**-*H6*^6*1"%%&$9)*K(L#<.,+0N#("7#2"3&4$5&"$J*#,*!6*P(&()*#96)*K02'&+*Y5+0'-U*e#225,2*
* W$5M*B'5,5M0'*H#2#&$'()*J&M%$09?#)*Q!U*N(#*QLN*Y$#22)*Z[[86*
10,#2)*]$6)*]&M#2*H6*I&44."4#1).5#P&%(3+.)(,#G&4>."4&4#$.#2"$&)"($+."(,#K(L($+."J#R&305,&+*N&O*
* ]5"$,&+)*45+6*@:)*Z[[[)*=>?26*<;@*&*<::6*
"#$%&'()'*#+',#-./#
!"
!"#$%&'()*&'(+,$%'-*'!"#$%&'()*$"+,$-./$0)-(1(-(/2$&3$45'-(+"-(&+"'$6&78&7"-(&+29'$#'./+#
' .0$)1+23&'$4*&'5"%2+/'67/"28*'9+,1)"4:$&';.<'=3$';>?'6)$%%&'@AAB*
.YRXEHI4PERM½GEGMzRHI4YIVXS6MGS08:+,()/$;2-",<2-()&$"'$=+3&7>/$;)&+?>()&$"'
$ @&A/7+",&79$7ER.YER46.YRXEHI4PERM½GEGMzRQEV^SHI8EFPEW]
C+)"2D&'?37,+%&'B52(+/22$!"#$=+)/+-(1/2$"+,$=+1/2->/+-29'($)7,$'E$F8'G27#7,"2%'>#%="=0=$&'
' H7)D"#:'6+I$)'J7*'@KL&'M$1)$)7'4$'@AAN*'
;"#+)"D&'(*'(*&''4"C(+D$!"#$6.&()/29$H+%3"#:=7#'O*9*<'?3$'P)1+#'>#%="=0=$&'@AQR*
;7)"%%$=&'(+2S0$%'&'!"#$=+)/+-(1/29$E(/F8&(+-9$H+%3"#:=7#&'O*9*<'H7)/4'T+#D&'$#$)7'4$'UKKL&'IV:*'L*
WG9O&'?"#"-(&+$"+,$G&7/(D+$H(7/)-$=+1/2->/+-I$!./$;#8/7(/+)/$&3$;)&+&>(/2$(+$!7"+2(-(&+9$
$ 6+)"%<'WG9O&'@AAR*
WG9O&'!"#$%&'()*$022/22>/+-$"+,$H/2(D+$(+$J588&7-$&3$H(7/)-$=+1/2->/+-9'.'X=048'7M
' 970#=)"$%'"#'X70=3'G+%='G0)7I$&'6+)"%<'WG9O&'UKKLY'!'H0#4$)&'Z?3$'GMM$2=%'7M
' >#=$)#+="7#+/'?+['67/"28'7#'T0%"#$%%'E72+="7#'O$2"%"7#%\&'?+['J7=$%'>#=$)#+="7#+/&'F7/*'UN&'
' UKK@&'IV:%*'@LL@'+'@LRR*
6])$^_`7#^V/$^&'5)+#2"%27&'K"7D/$J."7/.&',/72$"+,$H(1(,/+,2I$GF"4$#2$'M)7,'P*X*'?+['-$M7),%&'
' H7)D"#:'I+I$)&'97/0,1"+'P#"F$)%"=8&'UKKL*
67=$)1+&'(+,$%&'!"#"-(&+$"+,$6&78&7"-/$%"*&5-$%&'()*9$J+="7#+/'T0)$+0'7M'G27#7,"2%'H7)D"#:'
' 6+I$)'@KLU@&'9+,1)"4:$';.&'M$1)$)7'4$'UKKN*
?71"#&'(+,$%&'T$)#+)4'H+%7a'8'-"23+)4'67)=$)&'L/8&7-$&3$-./$6&>>(--//$-&$J-5,*$%5/7-&$
$ L()&M2$G(+"+)/2N'X+#'(0+#&'60$)=7'-"27&'@ABR&'IV:"#+%'UQ'+'LQ*
?7))$^&'(",,8&'!./$;33/)-2$&3$H(1(,/+,$!"#$%&'()*$&+$6&78&7"-/$=+1/2->/+-9$57)0,'G,I)$%+)"+/&'
' b7/*'@@&'Jc,*'@Y',+87'UKKd&'IV:%'U_@R*
H$//%&'()*&'E70"%&'J+#28'.//$#&'(+2S0$%';+)"%%$='8'J$4+'6")#"+&'O2(+D$!"#$=+)/+-(1/2$-&$6&>8/-/$
$ 3&7$G&7/(D+$=+1/2->/+-I$07/$!./*$P&7-.$-./$6&2-Q'&'H+%3"#:=7#<'H7)/4'T+#D&'57)$":#'
' >#F$%=,$#='.4F"%7)8'X$)F"2$'W22+%"7#+/'6+I$)'J7*'@R&'UKK@*
H7)/4'T+#D&'!"#$;#8/+,(-57/2$R$J./,,(+D$K(D.-$&+$@&1/7+>/+-$J8/+,(+D$-.7&5D.$-./$!"#$
$ J*2-/>I'E$%%7#%'M)7,'O$F$/7I$4'+#4'?)+#%"="7#'G27#7,"$%&'H+%3"#:=7#&'O*9*
H7)/4'T+#D&'UKKNY'!*'H0#4$)&'!./$;33/)-2$&3$=+-/7+"-(&+"'$!"#$%&'()*$&+$B52(+/22$K&)"-(&+$
$ H/)(2(&+29$?+['J7=$%'>#=$)#+="7#+/&'F7/*'UN&'UKK@&'IV:%*'@LL@'+'@LRR*
!"#$"%!&'()#'"%*!+,%!&'()$)!"&$*(!-").*!&/0/)$").,$*%')*!#'
